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THE WEEK 


\ViTH characteristic abruptness, financial sentiment has 

undergone reversal, becoming more cheerful on the 
further improvement in foreign exchange and other con- 
structive developments, and moderated weather conditions 
have had a favorable influence in commercial channels. Re- 





| covery of production and distribution of goods from the dis- 
| Organizing effects of repeated storms of unusual severity is 


in progress, though serious transportation handicaps re- 


| Main in some sections, and encouragement is derived from 


the accumulating indications that the high point of some 
commodity prices has at last been witnessed. While a decline 
of only about three-tenths of one per cent. in DuN’s Index 
Number as of March 1 seems trivial in comparison with 
the preceding extraordinary upturn, yet it is significant as 
reflecting a change in the main price movement, and may 
¢onceivably be the forerunner of a gradual, if irregular, 
downward readjustment. Specifically, some foodstuffs, 
j hides and leather, some textiles, and pig iron, among lead- 
ing articles, have reacted more or less from the recent top 
evels, and not a few buyers, although momentarily disre- 


garding the element of cost if their needs be especially 
urgent, are largely limiting commitments to actual and 
well-defined requirements, on the theory that such a policy 
will prove to be advantageous. Supporting the belief that 
continued price deflation is in prospect is the growing re- 
sistance to present prices in retail circles, such a phase ap- 
pearing somewhat conspicuously in clothing lines, and signs 
of a curtailment of extravagance in purchasing are seen in 
the shifting of demand in more frequent instances from the 
costliest to the more moderate-priced merchandise. If oper- 
ating to reduce the volume of transactions in certain direc- 
tions, such a tendency as this plainly makes for more whole- 
some and natural conditions, and serves to place business on 
a more stable basis. 


While more gold has been withdrawn from New York for 
shipment to Argentina, $1,250,000 of the yellow metal is 
reported to be on the way here from England, local bankers 
having secured the weekly South African consignment laid 
down in London and $3,000,000 has come in from Canada. 
The not unnatural result of the beginning of gold imports 
from Europe, which are expected to reach large proportions, 
has been a further extension of the sharp recovery in ster- 
ling exchange that began late last week on rumors of an 
impending gold influx. With noteworthy rapidity, though 
not without temporary setbacks, sterling rose this week 
to $3.82%4, against last month’s low point of about $3.19, 
and the whole market went up with this class of remittance, 
German exchange being one of the strongest features. It 
thus appears that sterling has rallied some 63 cents from 
the bottom level of February, and predictions of continued 
improvement are becoming common. While speculative 
operations have been a factor in the recent movement, yet 
the fundamental reason for the striking advance in rates 
appears in the prospect of heavy gold imports, and the 
actual start of the inflow. 


With the moderated weather, recovery of iron and steel 
operations, which had been greatly hampered by the severe 
storms of the Winter, has now reached the point where pro- 
duction is at the highest rate in more than a year. Trans- 
portation service, while yet far from normal, is gradually 
improving, and the industry is making good progress in 
working out of the difficulties to which it has been subjected. 
While the Chicago district reports some urgent inquiries 
for car-building material and other equipment, yet there 
has thus far been no general rush of railroad purchasing, 
and a more conservative attitude is exhibited by certain 
classes of buyers in committing themselves ahead at present 
prices. In the latter connection, it is significant that The 
Iron Age says that “further signs appear of the reaching 
of the peak in pig iron prices,” and that some resale iron 
has figured in Pittsburgh territory, where weakness in such 
iron continues. 


Responding to the better weather conditions, the im- 
proved prospects for exports, and other factors, the primary 
textile markets developed more steadiness this week, fol- 
lowing the recent evidences of price yielding. Some of the 
late declines in cotton goods prices have been recovered, 
print cloths being restored to a 22\%c. basis, and both retail 
and jobbing transactions have disclosed some quickening in 
quarters where dulness had been manifest. Yet many job- 
bers are slow to operate ahead into the Fall, political and 
crop uncertainties, the probable continued pressure of high 
money rates and high taxes tending toward conservatism, 
and the growing reluctance of consumers to pay present 
extreme prices for merchandise does not pass unnoticed. 
Moreover, imports of textiles continue of sizable propor- 
tions, and buyers look toward these arrivals of goods as a 
possible source of relief from the high prices. 


Without much change in actual trading conditions to 
serve as a stimulant, a better undertone has developed in 
the hide and leather markets, and sellers appear to be more 
confident. Some renewal of export business, with prospects 
of further improvement in this direction, has evidently 
given encouragement to holders, who are reported to be less 
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disposed than a week ago to make price concessions as a 
means of attracting business. Yet most buyers still defer 
fresh commitments, believing that further price reductions 
are foreshadowed, and hardly enough new business has been 
done to establish quotations. Where certain varieties of 
leather that are in scant supply have been wanted, some 


price advances have been secured for quick deliveries; but 
other grades that are in accumulation do not bring within 
several cents of recent prices. In footwear, no early re- 
versal of the price position is looked for; yet it is significant 
that the buying public is now less insistent than formerly 
in demanding the highest-priced merchandise. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 





BOSTON.—Fair progress has been made toward relieving the em- 
bargo conditions imposed by the situation of early last week, when 
improvement was effectually stopped by another storm that ham- 
pered all business. During its prevalence, the movement of freight 
was almost impossible, and the main activities of merchants, man- 
ufacturers, and transportation officials have since been toward 
forcing relief by extraordinary efforts. Labor is scarce, and much 
volunteer assistance has been required. 

In retail circles, weather conditions have upset preparations for 
Easter holiday activities. This is partly the cause of small over- 
the-counter trade in Spring and Summer merchandise, a situation 
which is reflected in all wholesale branches, particularly men’s and 
women’s clothing, footwear, millinery, etc. 

In wholesale dry goods, little has been done in cotton and wool 
goods. Some cotton goods have been offered from second hands at 
slightly lower prices, and there seems to be a strong feeling among 
buyers that all prices are in for a gradual decline. They are, there- 
fore, disposed to hold back. Cotton manufacturers, however, are 
turning down orders, except those tendered at recent quotations, 
and profess to have confidence in a continuance of high prices. 
They are booked far ahead, and find no reason for reducing prices 
at present. In wool goods, high prices are quoted for new fabrics 
being opened, but while buying is proceeding, it is not as active as 
it might be. Consumers’ objection to paying the extremely high 
prices asked for clothing by retailers is giving rise to the feeling 
that prices have not only reached the peak, but are likely to recede 
in the near future. There is the same sentiment as regards linens, 
silks, and other merchandise. 

Shoe manufacturers are fairly confident of the future, and fac- 
tories are well booked forward. Leather has been very quiet, and 
the hide market somewhat demoralized. 

Transportation difficulties still hamper business in lumber. The 
market is firm, with spruce dimensions tending upward. Manu- 
facturers quote all the way from $65 to $75. Random spruce also 
is irregular, but the market is firm Hardwoods demand holds on, 
though very high prices are quoted and obtained. 

A big drop in prices of eggs, notwithstanding transportation 
conditions, has taken place, and is the prominent occurrence in 
food products. 


HARTFORD.—Unfavorable weather conditions, shortage of 
fuel, and difficulties of transportation have had their effect on gen- 
eral business in central Connecticut. Some factories have been 
compelled to close for several days because of the lack of coal 
supplies. The transportation system seems to be recovering with 
slowness. The drawbacks from recent storms bave had the in- 
fluence on retail trade as well, but it is regarded as only transitory. 

There is no abundance of loanable funds, money rates are high, 
and the banks are inclined to limit accommodations to customers. 
except for strictly commercial purposes. Collections, both in retail 
and wholesale lines, appear to be good. 


PHILADELPHIA.—Manufacturers and wholesalers of dry goods, 
hosiery, underwear, knit goods, cottons, silks, woolens, wearing 
apparel of all kinds, and footwear report that buying is generally 
confined as closely as possible to immediate requirements, and that 
owing to the growing belief that concessions in prices will shortly 
b2 made on many articles, there is an increased disposition to defer 
the placing of orders for distant delivery until more definite knowl- 
edge concerning the question of prices can be obtained. At the 
same time, while sales are mostly in small lots, their aggregate 
reaches quite a satisfactory total. 

Leather is quiet, with stocks in some quarters accumulating, but 
prices are fairly steady. Trading in cotton yarns is not very active, 
but some increase in inquiries has recently been noted, and dealers, 
who are not pushing sales, are looking forward to a good future 
business. 

Prices are firmly maintained in hardware, tools, electrical and 
plumbing supplies, stoves, and other iron and steel specialties, wall- 
paper, paints, oils, lumber and building materials, with a very 
strong demand. 

Credit conditions are reported as favorable, and payments, as a 
rule, are promptly made. It is reported, however, that the banks 
are more conservative in their loan transactions, although in prac- 
tically all cases they are taking care of their customers’ require- 
ments. 


PITTSBURGH.—tTrade and manufacturing activities are more 
encouraging, as a whole, indications pointing to an improvement 


in transportation, the poor car service having been a drawback in 
operations, generally. There is an absence of labor troubles, and 
in the steel industry an accumulation of orders assures capacity 
production for months ahead. In commercial lines, the main 
features are the shortage in certain staple goods, and, against this, 
the more conservative buying policy. Clothing manufacturers have 
a good booking of orders but are more cautious regarding the 
future, prices being regarded too high in some quarters. 

Figures on coal production show a loss of 1,447,000 tons during 
February in the Pittsburgh district, and 1,200,000 tons of this loss 
is attributed to the poor car service. During the same period, the 
loss from labor shortage was 144,000 tons. With the car supply 
recently averaging barely 50 per cent., prospects of catching up on 
production are slim, though every effort is bent in getting more 
ears to the mines. 

Manufacturers and distributors of plumbing and sanitary goods 
are trying to gain on orders, there having been a marked shortage 
to overcome. Brass goods plants are also extremely busy, and the 
difficulty in completing and maintaining assortments, is still present 
in builders’ hardware, though not quite so serious. Building per- 
mits for the first week of March reached a fair total, but the 
high costs are prohibitive in some cases, work being figured and then 
indefinitely postponed for this reason. The aggregate of such 
projects is large. 


READING.—Retail trade was retarded by recent severe storms, 
but the volume of transactions, notwithstanding weather handicaps, 
has been well maintained. Orders for textiles have been appearing 
somewhat less freely, but the plants continue busy on old contracts. 
A scarcity of labor is reported in this line. Building operations 
have been quiet, owing chiefly to weather drawbacks. Collections 
are fair. 





Southern States 





ST. LOUIS.—Retail trade was held in check considerably last 
week by reason of the very severe weather for this season of the 
year, and also by the fact that many merchants were preparing for 
their Spring openings of the current week. 

The wholesale trade continues active. That the dry goods market 
is unusually strong, is evidenced by the stability of prices in the 
face of the financial situation. Yet there is conservatism among 
buyers, in that they are confining purchases to their needs, rather 
than indulging in any speculation. 

With clothing manufacturers, business is exceptionally good, 
and all their efforts are being exerted to the filling of Spring orders. 
In the textile trade, there has developed a growing tendency toward 
conservatism and caution, with a number of manufacturers fe- 
porting that some sellers of raw materials are requesting bids on 
certain merchandise. Although this condition exists in the raw 
material market, factories are fully employed, even to the point of 
scarcity of skilled labor. The shoe trade is unusually active, with 
road salesmen returning a largely increased business at prices which 
average from 30 to 40 per cent. over last year’s. A similar condition 
exists in men’s hats, with no indication of a let-up in the demand 
for this class of merchandise. 

In the lumber market, there have been some concessions in prices 
on soft woods, but prices on timbers show a higher tendency, due 
to railroad demand and to the fact that mills are well supplied with 
orders for this stock. In hardwoods, business has shown some Tre- 
duction, but without any decline in prices, as stocks are so low 
that there is no pressure to sell on the part of manufacturers or 
distributors. Another advance is noted in millwork, planing mills 
-reporting a steady demand for their products. 

Collections have shown a material falling off, on the whole, 
although from the South and West they have been quite favorable. 


BALTIMORE.—Retail trade continues active in most lines, and 
the advent of decidedly warmer weather has been an incentive to 
the buying of seasonable goods. There is a good volume of business 
in the principal wholesale lines, and the outlook for Spring 4s 
favorable. Considerable activity appears in dry goods, notions, 
millinery, hosiery, and white goods. There is still said to be 
difficulty getting stocks of shoes from the factories, and, in view 
of the limited supply of kid, it is likely that prices of women’s and 
children’s shoes will show a still further advance. Sales of rubber 
goods are less active. 

Building operations have shown steady gains in the past few 
months and are reaching high records, the value of permits granted 
during the month of February reaching $3,232,800. There is a good 
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demand for building material, prices remaining high. Indications 
now are, however, that there will shortly be a decline in lumber 
prices, which would encourage building projects. 

Industrially, with the exception of labor troubles in one ship- 
pbuilding plant, conditions have been satisfactory, and a number of 
large works are being established in various lines. 

The scarcity of labor on the farms at the beginning of early 
Spring work is causing anxiety. 

ATLANTA.—The demand for merchandise continues good in all 
lines, though wholesalers and jobbers are generally buying con- 
servatively, and for a quick turnover, in anticipation of lower prices. 
Retail business is active. Building operations are as active as the 
supply of materials, and high prices for both labor and material, 
will permit. Collections are satisfactory, and money conditions are 
easy. 


LOUISVILLE.—Merchants throughout the South continue to buy 
freely, though in some lines business is a little less active than in 
January and February. Manufacturers and wholesalers of hard- 
ware and metal products report a good volume of sales, but more 
or less difficulty in getting supplies. Roofing manufacturers and 
dealers are unable to meet promptly the demand for their products. 

Sales of china and glassware continue to increase, while saddlery 
and harness lines are active. 


NEW ORLEANS.—Retailers are experiencing an active business, 
and wholesalers report demand for all classes of merchandise very 
good. Manufacturing interests are, in many instances, oversold, 
and production is considerably under demand. Collections continue 
good, and failures have been confined to a small number of country 
merchants. The cotton market has been active, with a good demand 
for spots, and prices have been firm. The general tone of the rice 
market is strong, and receipts from country millers have been rather 
light, leaving the market perfectly bare of supplies. 

The local financial situation is without special feature. Real 
estate is very active, and contracts have been signed for the con- 
struction of several large buildings. Labor is well employed. 


Western States 








CHICAGO.—tThe effect of high prices is beginning to make itself 
felt in a tendency toward more conservatism on the part of the buy- 
ing public. The change, so far, is slight, and is not viewed by com- 
mercial leaders with concern, but rather with relief, for it is real- 
ized, after a year of scrambling to meet an insatiable demand for 
goods with inadequate supplies, that probably in no other way than 
by such a curtailment of buying can production catch up with even 
domestic requirements. Retail distribution of merchandise this 
week is about 30 per cent. ahead of that of the corresponding time 
last year, but this increase is in dollars, for in volume of goods the 
business is about the same. The large mail order houses, which 
reported for February increases of from 50 to 75 per cent. over the 
second month of 1918, will show a gain of only 30 to 50 per cent. 
for March, over the corresponding month last year. 

Wholesale orders are heavier than last year at this time, mer- 
chants buying freely to cover their Summer and Fall needs, but there 
is no evidence of overstocking. Trade sentiment seems to be that, 
while the peak of prices probably has passed in most lines, it will be 
many months before any material reduction is effected. Fuel and 
ear shortages continue to hold manufacturing in check. New com- 
plications, and increased delays to shipments, have resulted from the 
strike in the express service, to which a great volume of merchan- 
dise had been diverted because of the general freight congestion. 
Movement of building materials is being increased as much as pos- 
sible, in anticipation of a burst of building activity when Spring 
weather opens, but here, also, the limitations of the carriers impose 
a barrier. The buying power of the country districts is still one of 
the strongest factors in the business situation. Merchants are in the 
city markets in good numbers, and their reports of home conditions 
are uniformly cheerful. Collections, which were good before, have 
improved since the clearing of the heavy farm land transactions on 
March 1. 


CINCINNATI.—Managers of department stores, and other large 
retailers, claim that the general talk of lower prices has no parti- 
cular effect on sales, and the demand continues for the better 
grades. Manufacturers continue to receive good orders, and there is 
no inclination to reduce prices of merchandise. 

Wholesale grocers report business fairly active. No particular 
change is noted in prices. Provision dealers state that the market 
is strong, and there was a sharp advance in lard during the week. 
Hay remains unchanged as regards demand and prices. 

Coal dealers say that the recent cold spell caused a number of 
domestic consumers to place orders for small amounts to carry 
them until Spring. Prices continue firm. The supply appears ade- 
quate for all requirements. 

Wholesale drug dealers note that retailers are ordering for good- 
sized amounts, and business during the past few months has been 
very good. There is still a scarcity of certain drugs, and prices 
are firm. 


CLEVELAND.—Firmness characterizes the local trade situation 
in most lines of necessaries, with a steady upward trend in prices. 
Spring merchandise is already moving in fair volume, and the wear- 
ing apparel business is particularly active. 


Jobbing houses are 


Keeping well apace with the retail trade, and stocks are being turned 
over rapidly. Scarcity of merchandise is noted in the textile branches 
of industry, and garment makers are more or less handicapped by 
shortage of skilled help. Wages in these lines are firm. 

Building is slow getting under way, and the high cost of mate- 
rials is likely to delay the starting of some large projects under con- 
templation. Home construction is also being hampered by the same 
‘ause. 

The metal industries are running at a fair volume for the season, 
but still somewhat under the normal average. Collections are good. 


YOUNGSTOWN.—Business in practically all lines continues 
good. Manufacturers have sufficient orders to keep them in opera- 
tion for a considerable period, and would be running to capacity 
at present if it were not for the shortage of coal. Collections are 
fairly good. 


KANSAS CITY.—A pronounced shortage of merchandise con- 
tinues to hamper trade. In some lines, this is now more conspicious 
than last year. In hardware supplies, cuttlery, and toilet articles, 
dealers are holding back orders to absorb the entire output for the 
next three or four months, and factories appear to be unable to 
increase production. The labor situation is especially adverse, 
with no surplus in sight to take care of an increased demand when 
outside activities have assumed the usual Spring or Summer pro- 
portions. 

Abnormally cold weather, with continued lack of moisture, made 
the past week quite unfavorable for wheat. A heavy general rain 
is badly needed to put the soil in satisfactory shape for Spring 
planting. 


LA CROSSE.—Both wholesalers and retailers report a continued 
gcod business, and an active Spring buying season is anticipated. 
Labor is well employed, and mercantile collections remain favorable. 
There is a good demand for business and residential property, and 
real estate values are advancing. 


MINNEAPOLIS.—The volume of trade with both wholesalers 
and retailers continues very heavy, with <n active demand for mer- 
chandise of nearly all kinds, especially in dry goods, clothing, 
groceries, hardware, footwear, rubber goods, hats, caps, gloves, 
drugs, plumbing supplies and building material. Lumber dealers 
are still offered more business than they can accept, and prices 
remain very firm. Building operations continue to increase, and 
some extensive operations are contemplated in the near future. 
Sales at department stores are considerably above those of the cor- 
responding period last year, and retailers in nearly all lines report 
a satisfactory trade. Collections are exceptionally good. 


ST. PAUL.—Conservative buying is becoming more apparent on 
the part of the dealer, but wholesale business continues good, and 
compares favorably with that of the same period*“last year. Stocks 
of men’s furnishings, hats, caps, ete., are pretty well sold up, and 
manufacturers and distributors in these lines are allotting mer- 
chandise. suying in footwear appears to be confined to present 
needs, and some cancellations are being received. Plants are being 
worked to capacity, however. In the dry goods and notion trade, 
demand continues brisk. Sales of hardware are ahead of those 
of the same period of last year, and a large volume of business is 
maintained in drugs, chemicals, and oil. Collections are satis- 
factory. 





Pacific States 





SEATTLE.—The return of the railroads to private operation was 
accomplished without noticeable changes in the Seattle district, this 
city being the western headquarters of the Chicago, Milwaukee & 
St. Paul, the Northern Pacific, and the Great Northern. Since then, 
announcement has been made that it will also be made the executive 
headquarters for the Union Pacific system, or the northwest lines 
known as the Oregon-Washington Railway & Navigation Co. No 
important changes are announced on the other three lines, with 
the exception of the Northern Pacific, which removes its traffic 
headquarters from Tacoma to Seattle. For the time being, the 
ccensolidated ticket office will be maintained, but the different 
railroads are already starting out on a competitive campaign for 
freight and passenger solicitation, and several locations for freight 
and ticket offices in the business districts have been suggested. 

Owing to the importance and seriousness of the questions relating 
to the fishing industry of Puget Sound, a public hearing is being 
held in Seattle for the purpose of discussing the report of the State 
Fish Commissioner, and to make an effort to work out a policy 
having for its sole purpose the protection and propagation of the 
fish, and incidentally to save the fishing industry. 

All along the waterfront are found indications of the annual 
migration to Alaska, which will be the feature of the next thirty 
days. The salmon fleet has come out of winter quarters, and the 
sailing ships, tenders, and tugs are going through their Spring 
overhaul. By March 15, the fleet will have sailed, and plans are 
being made for an unusual pack during the coming Summer. 

In Alaska, also, the operators realize that something must be 
done at once to prevent a condition similar to that now confronted 
by the packers on Puget Sound. The United States Bureau of 
Fisheries has prepared a bill which gives general satisfaction. To 
date, there have been practically no restrictions on Alaska fisheries, 
and when it is considered that the value of the product of that 
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territory has exceeded $50,000,000 annually for several years, some 
idea can be obtained of the intensive fishing carried on. 

With the end of March, the wage agreement in local shipyards 
automatically ends, and, as at the same time government work 
will practically be completed, the entire wage schedule and working 
conditions will be revised to meet the decreased number of yards 
in operation, and the limited number of men who will be employed 
in the permanent industry thereafter. 


PORTLAND, ORE.—tThe lumber mills of western Oregon and west- 
ern Washington are now running on approximately a capacity basis, 
with favorable weather conditions, a plentiful supply of labor, and 
a continued demand for their product. The only unfavorable ele- 
ment in the situation is the continued shortage of cars. The mills 
report a slight improvement since the railroads were turned back 
to private owners, but the supply is far from satisfactory. Knowing 
they cannot depend upon adequate car supply, the manufacturers 
reject more business every week than they accept. There is some 
prospect that the railroads will enter the market for lumber they 
need to rehabilitate their properties, but their future course in this 
particular depends on their arrangements for financing themselves. 
Logs remain scarce, and prices are firm. Other costs have shown 
a slight increase since the first of the year. Stocks are slightly 
below normal, with the higher grades of lumber in relatively smaller 
supply than the common grades. Reports from consuming territory 
indicate that building activities throughout the country will be 
brisk this year and that the demand for lumber will exceed the 
probable cut at the mills, even if this cut can be moved. In this 
city, the progress of building operations is shown by the issuing of 
permits aggregating »1,000,000 in the past month, which is nearly 
four times the valuation of permits issued in the same month last 
year. 

The export demand for both wheat and flour is improving. In 
addition to orders from the Orient, a full cargo of 90,000 barrels of 
flour has been sold for shipment to Alexandria, Egypt, the first 
direct shipment to be made to that quarter. Flour purchases in 
this zone by the Government continue limited. 

Wool shearing has begun in some of the early sections, but there 
is no trading yet in the new clip, as buyers and sellers are unable 
to get together on prices. Mohair is also inactive. Dealers are 
offering lower prices than last year, in view of the arrivals on the 
Atlantic Coast of mohair from Turkey. 





Dominion of Canada 





MONTREAL.—Another big storm has disarranged railway traffic 
in the East, while country roads throughout this district are almost 
completely blocked, and it is feared that a sudden thaw will be 
attended with serious effects in the way of floods and washouts. 
Remittances from interior points in the province have been notice- 
ably affected, but western collections are well sustained. In the 
grocery line, demand is brisk, much more so than is usual at the 
season, and this is believed to be largely due to buyers having 
allowed stocks to run down in the expectation that lower prices 
would materialize after the turn of the year, an expectation, how- 
ever, which has not been realized. On the contrary, further 
marked advances have developed. Little amelioration is yet noted 
in the sugar situation, deliveries by refiners still being much 
restricted. For molasses, extreme prices still prevail, as high as 
$1.28 being paid for a fair lot of old crop Barbadoes. First supplies 
of new crop from the islands are not expected until five or six 
weeks hence. There is an abnormal demand for canned tomatoes, 
and local stocks of corn and peas are well-nigh exhausted. The 
egg market shows steadily declining prices, and butter is easier, 
but recent transactions in cheese have resulted in heavy shrinkage 
to holders. 

There has been no diminution in the demand for dry goods. 
Travelers are sending in good orders, and there is a steady stream of 
visiting buyers, all apparently anxious as to future supplies. A 
number of buyers are back this week from Britain, and were able 
to make some fair purchases from stock, but they state that there 
is much uncertainty with regard to orders placed with manufac- 
turers, as many of these are fully filled up for the current year, 
while not a few are booked well into 1921. Much complaint is 
heard with regard to slow deliveries from manufacturers of domestic 
cottons and other textiles. 

Paint and oil men are in receipt of good orders, and a singular 
feature of the situation is the shipment of considerable lots of 
white lead to Britain by local corroders. 

The lumber market is very strong, and the Winter out in this 
province is said to be comparatively light. There is a good inquiry 
from the United States, but actual business is restricted, owing to 
the car shortage. 


TORONTO.—At the beginning of 1920, it was generally believed 
that, with the opening of Spring, a great increase in the number of 
permits issued for house building would be recorded, but indications 
now are that this much-needed expansion will not be anywhere near 
earlier expectation. All classes of materials necessary in this work 
have advanced to such an extent that builders prefer to await devel- 
opments before going ahead. 

Spring shipments keep wholesalers busy, and orders received daily 
show that trade is in a healthy condition. This applies to all lines. 
Production is nowhere near the mark set a few years ago, and buyers 


ee 


—— 


for the larger establishments search in vain for goods in the quanti- 
ties they once bought, and gladly accept small parcels doled out to 
them by manufacturers, who seemingly do their best to distribute 
fairly. Boot and shoe merchants, jewelers, druggists, grocers, and 
electrical dealers all report business as good. Clothing manufac. 
turers find it a difficult proposition to quote on their lines much in 
advance, as they cannot be sure of cloth prices, nor is the labor 
problem entirely settled in this trade. A recent announcement states 
that an auction sale of British Government wool will be held in 
soston on the 25th inst. Prices at a sale held in London, Eng- 
land, about the end of February, were firm. An increase over Janu- 
ary quotations of from 5 to 10 per cent. on greasy merino and 5 per 
cent. on medium was paid. 

Bank clearings for February showed increases for every city 
excepting Halifax, where a slight decrease was registered. Toronto 
figures totalled $390,838,269, and Windsor, Ont., again achieved 
the highest percentage of increase for the Dominion. 


QUEBEC.—The heavy snowstorm at the beginning of the week 
tended to block roads and delay trains in this district, in common 
with the other points. General country trading and movements have 
been quiet, in consequence. The fine weather for most of the week, 
however, has been helpful to lumbering operations in the woods. Shoe 
manufacturers have been well occupied. Collections have kept up 
well. 


WINNIPEG.—Winter weather has been steadily maintained, and, 
as yet, there has not been much demand for Spring merchandise 
in the city. Heavy goods have been depleted in most lines in retail 
stores, and a good early Spring demand is anticipated. Wholesalers 
report satisfactory orders, notwithstanding prevailing high prices, 
Some improvement in collections has been noted. 


SASKATOON.—tTrade conditions appear to be better than antici- 
pated. Both wholesalers and retailers report an increase in business 
over that of the corresponding period of last year, and maturing 
bills, in most cases, are met when due. Bankers report that there 
is a steady demand for loans, and the rate of interest remains at 
8 per cent. on negotiable paper. 

Owing to the extraordinary demand in all parts of the world 
for western lumber, it is of interest to note that a number of small 
saw mills are being established in northern Saskatchewan, and, as 
a consequence, the production is being gradually increased. It is 
also of interest that those who purchased timber rights some time 
ago are being offered liberal profits on their investments. 





MOOSE JAW.—Retail trade in Moose Jaw has been fairly satis- 
factory, but country points report trade rather poor. Weather 
conditions have not been favorable, and the demand for Spring 
merchandise is not as large as was anticipated. Wholesalers report 
numerous orders being received, though for small amounts, and 
there appears to be a growing tendency on the part of buyers to 
use caution, and to confine their orders largely to pressing needs, 

A few of the larger firms are making plans to extend their 
plants, and, on the whole, the outlook is considered fairly en- 
couraging. Collections at present are very slow, particularly to 
the west and southwest of Moose Jaw, due largely to the poor 
crops of 1919. 





Agricultural Progress in Saskatchewan 





Reviewing the agricultural progress of Saskatchewan, a recent 
issue of The Regina Leader Says: 

“Saskatchewan, which has for many years past occupied the 
premier position in Canada as a wheat and grain producing province, 
and which has become the acknowledged leader in all co-operative 
enterprises for the advancement of the producers’ welfare, has now, 
according to the Provincial Live Stock Commissioner, achieved first 
place in Canada, both in numbers and quality, as a producer of 
high-grade horses of the Clydesdale, Percheron, and Belgian classes, 
and in horses of all kinds Saskatchewan boasts of nearly 300,000 
more than Alberta, the next highest province. 

“The number of cattle in Saskatchewan has more than doubled 
within the last five years, and no other province can show a like 
record, although Alberta comes very close to recording a 100 per 
cent. increase since 1914. 

“In 1914, the number of wool shipments totaled only 179 and ac- 
counted for 69,404 pounds of wool. Last year, the number of con- 
signments was 1,103, and represented 553,491 pounds, and there 
was a steady increase in quality and in the price obtained. 

“Saskatchewan farmers are steadily, and even rapidly, drawing 
away from being ‘one crop’ farmers. To an ever increasing extent 
in the future, they will not be in the more or less perilous position 
of having all their ‘eggs in one basket,’ wholly dependent on the 
outurn of the grain crop.” 





The banks of New Jersey are in a prosperous condition, according 
to a report recently issued by Frank H. Smith, State Commissioner 
of Banks and Insurance. Deposits in the 123 trust companies, 
twenty-five State banks and twenty-seven savings institutions under 
his jurisdiction increased from $122,768,970 on December 31, 1918, 
to $491,097,563 on December 31, 1919. 
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January Foreign Commerce Analyzed 





Total values of merchandise imported from and exported to each 


of the principal countries during January 


ended January, 


and the seven 
1920, compared with those of corresponding periods 


months 


of the preceding year, were recently made public by the Bureau of 


Foreign 


and Domestic 


Commerce, 


follows (last three figures omitted) : 
-——— January——_,, 


Imports from: 
Grand Divisions— 
Europe 
North 
South 
Asia 
Oceania 


Principal countries— 
Belgium 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Spain 
Sweden 
Switzerland 
United Kingdom. 
Canada 


Central America... 


Mexico 
Cuba 
Argentina 
Brazil 
Chile 
Uruguay 
China 


Australia 


Philippine Islands. . 
sritish South Africa 
DE 4c a » 6 5.0°0 600-0 


Eaports to: 
Grand Divisions— 
Europe 
North 
South 
Asia 
Oceania 
Africa 


4 4a wie ew 


Principal countries— 
Belgium 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Spain 
Sweden 
Switzerland 


United Kingdom... 


Canada 
Central 
Mexico 
Cuba 
Argentina 
Brazil 
Chile 


Dutch East Indies.. 


Japan 
Australia 


Egypt 


America.... 
America.... 


Department of Commerce, as 


-—7 mos. end. Jan.—, 
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British India...... 
Dutch East Indies.. 
GE 6466 kb av ae ee 


America.... 
America.... 
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America... 


Philippine Islands. . 
British South Africa 


1920. 1919. 1920. 1919. 
$112,030 $21,867 $625,585 $157,831 
118,122 7,718 700,299 564,688 
77,938 36,018 499,651 338,580 
122,265 47,309 760,980 475.333 
23,213 18,307 93,296 123,492 
20,333 1,771 87,957 38.273 
$473,904 $212,992 $2,767,771 $1,698,201 
$2,943 $36 $10,001 $42 
1,232 69 5,503 432 
14,980 3,250 101,144 28,286 
4.385 eh 14.351 302 
1,396 1,217 13,201 7,299 
941 1,148 57.913 11,629 
10,062 800 58,567 4,451 
1,323 84 6,630 1,240 
2,370 2,942 30,872 13,031 

2,539 947 12,874 3,27 
5,594 1,526 23,433 10,326 
50,183 8,413 265,723 71,871 
43,050 42,266 319,016 292,490 
4,028 3,417 22,87 22.886 
17,709 13,712 95,333 100,100 
45,421 23,865 228,671 126,160 
21,343 8,771 161,930 116,261 
25,069 6,699 176,070 49,413 
6,704 10,491 6,70 103,649 
3,879 2, 093 29,721 24,775 
15,761 5, 271 115,869 56,648 
13,919 8, yt 95,550 75,609 
7,478 2,74 56,176 43,737 
55,927 17, 106 323,80 179,127 
13,828 9.015 38,815 50,488 
6.889 7,567 37,759 54,639 
2.407 1,076 23,112 19,353 
14,539 40,906 0,678 
$468.186 $370,162 $2,981,426 $2,340,514 
34,900 101,38 843.845 802,674 
39,627 52,026 245,021 216.251 
72,042 62,324 386,448 280,281 
13,805 27,445 87,298 113.464 
4,183 9,203 51,968 44,227 
$732.745 $622,552 $4,596.003 $3,797,413 
$30,4¢ $21,635 vies, 889 $125,120 
8,219 4.647 89,729 15,131 
77.758 66,268 4 39, 727 514,147 
Sean —t*té“‘ié‘C RK we ARR 
4.046 3,106 27.570 6,654 
39,619 50,620 236,060 306,525 
22,745 10,770 184,504 21,232 
9,491 y2 9,965 35,255 
7,052 12,945 60,817 62,823 
13,079 5,221 82,347 19,549 
3,352 6,519 28,682 18,927 
214, OS9 176,229 1,355,263 1,188,020 
72,857 55,695 483,159 542,472 
7,309 4,085 36,275 24,733 

11.326 10,461 74,974 62,61 
30,222 24.424 183,513 128,870 
14,007 22,252 93,129 84,233 
10,583 11,797 58,762 38,575 
2,609 5,679 22,047 42.034 
1,965 4,774 14,315 13,479 
9.851 6,495 60,755 35,7 744 
35,268 3,459 37,218 20,405 
3.864 2,167 24.441 21,013 
48,478 40,624 210,030 162,273 
4,649 14,727 35,416 59,495 
6,442 10,070 34, pm 37,062 
1,170 6.141 19. 45: 25,224 
941 231 10, 597 5,104 





The Liberty 


Financial Jottings 





National Bank has been appointed co-registrar with 


the Guardian Savings & Trust Company of Cleveland, Ohio, for the 
preferred stock of the Goodyear 


The Guaranty 


Business Corporation. 


Trust Company 


Tire & Rubber Company. 


has been appointed registrar of 
the stock of the Reelcraft Pictures Corporation and of the American 


The Guaranty Trust Company has issued a booklet on ownership 


certificates under the 
clearly the 


briefly and 


Sales of the S. 
$2,974,033, an 
ago. 


Federal 


income tax 


law, 


designed to give 


requirements of the law and regulations 
relating to withholding any information at the source, 


and the use 
of various forms prescribed by the Treasury Department. 
S. Kresge Company during February amounted to 


increase of $340,948 over the same month a year 


The National Bank of Commerce in New York has been appointed 
registrar of the preferred and common stock of Geo. P. Ide & Com- 


pany, Ine. 


The authorized issue is 20,000 shares preferred stock of 


the par value of $100, and 75.000 shares of common stock of no 
par value, 


BUILDING PERMITS ABOVE LAST YEAR’S 


Large Gains Over Meager Figures of 1919, But 
Declines from Recent Monthly Totals 


S reported to this journal, building permits issued at 96 
leading centers in the United States during the short 
month of February involved an estimated expenditure of 
$89,678,791, against $109,877,145 for 101 centers in Jan- 


uary, and $124,578,954 for 102 cities last December. 








Com- 


parison with all other months back to April, 1919, discloses 
reduction, but some allowance must be made for the fact 
that fewer centers made returns for February, and the 
month was marked by severe storms that tended to restrict. 
construction activities and to discourage the filing of appli- 
Moreover, the high cost of labor and 
materials, and their scarcity in some quarters, have con- 
tinued as a restraining influence on building operations. 
Considering these elements, the February exhibit is favor- 
able, and is much better, of course, than the showing of 
that month last year, when the permits at the 96 cities had 
an eggregate valuation of only $28,053,059. It thus appears 
that February’s permits are 219.7 per cent. larger than 
those of February, 1919, and the total for the 95 centers 
outside New York is 235.6 per cent. greater—$72,230,787 
contrasting with $21,521,764. At the metropolis, the Feb- 
ruary permits closely approximate $17,500,000, or 167.2 
per cent. more than the $6,531,295 of that month last year. 
How last month’s figures, in detail, compare with those 
of February, 1919, is shown in the following table: 


cations for permits. 


*eeeevenveeneeeeeeeeeeeeeeeee 
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February 1920. 
Akron .... $1,359,795 
Albany 127,320 
Allentown. 68,220 
Atlanta 972,102 
Augusta .. 135,205 
Bingh’ton. 44,960 
Birm’ham. 234,300 
Boston ... 946,891 
Buffalo ... 401,000 
Butte 3,435 
Camden 61,950 
Canton .. 33,940 
Charleston, 

Va.. 125,675 
Chicago 10,417,700 
Cincinnati. 801,445 
Cleveland. 3,638,075 
Col’mb’s,O. 494,605 
Covington. 31,625 
Dallas s heueeee 
Davenp’t.. 310,500 
Denver ... 829,800 
Des Moines 388,750 
Detroit ... 7,767,680 
Duluth ... 126,833 
E. St. Louis 78,897 
El Paso... 300,210 
BED cocose 98,800 
Evansville. 39,765 
Ft. Wayne 108,630 
Gd. Rapids 222,177 
Hartford 204,652 
Harrisb’g.. 76,313 
Houston .. 969,688 
India’p’lis. 1,313,591 
Jack’ ville. . 15,171 
Jersey City 926,305 
K. C., Kan. 89,490 
K. C., Mo. 640,400 
Lincoln at 125,145 
L. Angeles 3,286,415 
Louisville. 691,200 
Lowell .. 34,405 
Manch’ ter, 

> tae 28,615 
Memphis... 774,400 
Miami 188,000 
Milwaukee. 1,173,273 
Minne’p’lis 1,300,570 
M’tgomery. 52,710 
Muskogee. 125,875 
Nashville.. 200,151 
N. Bedford 874,900 
N. Haven. 939.892 
Newark 1,300,127 
Norfolk 299,375 
Feb. 

Jan. 

Dec. 102 sis 
Nov. 104 is 
Oct. 107 = 
Sept. 107 - 
Aug. 101 me 
July 107 rg 
June 161 ” 
May 104 = 
April 101 a 
Mar. 102 04 
Feb. 97 ee 
Jan. 94 - 
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205,470 


! 


59,908 | 


160, 139 


G6 Cithes...cccccccccccvctesscces 
101 mn 


February 
Oakland .. 
Omaha ... 
Paterson.. 
POGUE coc 


Reading .. 
Richmond. 
Rochester. 
Sacram’nto 
Saginaw .. 
Salt Lake. 
San Fran. 
St. Joseph 
St. Louis... 
Savannah.. 
Scranton.. 


Seattle 


Shrevep’t.. 
Sioux City 


S. Bend 


Spokane .. 
——— 


Mass. 


Superior .. 


Topeka ... 


Trenton 
Troy 


URIS cccce 


Wash’ ton. 


W ta eling, | 
Va... 


Ww bg B. 
Wilm’ ton, 


ey 


Wichita 


Worcester. 
Youngst’n. 





1920. 1919. 
$921,502 $492,598 
1,100,150 274,715 

131,307 82,175 

101,525 12,600 
6,908,090 1,141,865 

32,03 19,315 
1,020,355 280,720 
26,240 23,196 
1,025 148,375 

913,424 309,147 

345,668 73,888 

266,867 70,360 

72,985 26,348 

284,044 56,435 

2,648,272 650,000 

51,375 18,755 
1,602,411 310,621 
444,050 57,325 
46,300 37,980 

898,555 1,750,000 
1,331,760 99,068 

379,400 80,700 

82,089 39,913 
198,450 19,595 
480,330 107,050 

16,900 121,150 

82,155 20,350 

68,175 21,436 
137,987 121,805 
238,771 366,957 

55,85 30,200 
121,758 59,768 

29,825 26,275 

18,150 16,850 

1,537,112 505,334 

19,185 9,435 

57,320 14,306 

400,727 174,957 

554,130 158,250 

468,990 131,421 

257,450 126,723 

$72,230,787 $21,521,764 





Manhat’n.. $9,933,500 $3,978,20 

Bronx .... 1,963,405 43°900 
| Brooklyn... 3,534,235 1,388,060 
Queens ... 1,940,839 758,820 
Richmond. 76,025 157,315 
ee cadens $17,448,004 $6,531,295 

1920 1919 
$89,678,791 $28,053,059 
te ae 19,653,349 
919 1918 

+ 578, aoe $15,988,078 
124,015,50 15,475,328 
138,308,523 22,640,484 
131,327,971 33,311,087 
143,713,154 41,615,673 
126,691,451 39,187,701 
114,682,111 39,009,011 
284, 44,743,448 
73,366,125 38,718,202 
51,282,735 3,197,613 
29,074,283 25, 75,348 
18,992,972 25,245,136 





The Corn Products Refining Company shows net income for 1919, 


after 


a surplus, after dividends, of $10,882,836, 


516 in 1918. 


all deductions, of $13,717,486, against >s8,652 


.401 in 1918, and 
contrasted with $6,564,- 
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COMMODITY PRICE LEVEL LOWER 


Slight Decline in Index Number of Wholesale Quo- 
tations May Foreshadow Gradual Recession 








FTER four months of continuous increase, with a rise 

to a new high record, DUN’s Index Number of whole- 
sale commodity quotations discloses recession, falling on 
March 1 to $253.016. This figure compares with the top 
level of $253.748 of a month previous, $247.394 on January 
1 last, and $217.037 on March 1, 1919, when a yielding 
tendency was also noted. The decline in the index number 
last month, it will at once be apparent, was trivial, being 
less than three-tenths of one per cent., but the smallness of 
the change does not mean that the movement lacks sig- 
nificance. On the contrary, the March 1 compilation is of im- 
portance as marking what may conceivably be the begin- 
ning of a gradual lowering of the general price level. 
That there will be any rapid and drastic price deflation, 
except perhaps in isolated cases, seems unlikely; yet in- 
dications multiply that the crest of prices, broadly speak- 
ing, has at last been witnessed, and that downward re- 
visions are in prospect. With the proximity of Spring, 
and the removal of recent serious weather drawbacks, an 
increase in production of goods in this country is fore- 
shadowed, and the fact is not to be disregarded that im- 
ports are enlarging steadily in various channels. In the 
circumstances, many buyers are making future commit- 
ments with more consideration of the price question, and 
it is observable that the consuming public, as a whole, is 
now purchasing with greater discrimination, although 
evidences of extravagance in personal expenditures have 
by no means been eliminated. 


Monthly comparisons of Dwun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
t $ 3 $ $ $ % 


a 


2017, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.461 25.763 169.662 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.039 26.515 176.278 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 48.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.3885 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 63.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.892 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.418 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.302 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 

1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar. 1 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 61.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 62.285 27.727 41.615 244.639 

1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.394 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 


Note.—Breadstuffs include quotations of wheat, corn, oats, 4 
and barley, besides beans and peas; meats include live bogs, bee 
sheep and various provisions, lard, tallow, etc.; dairy and oo 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, ‘ete. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





The McCrory Stores Corporation reports that sales in January 
amounted to $883,216, an increase of $196,723 over the same 
period last year, 

The United States Mortgage & Trust Company has been appointed 
Fiscal Agent of Monroe, La., for the payment of principal and 
interest of $1,450,000 5 per cent. improvement bonds. 


FEBRUARY BANK CLEARINGS HEAVY 


Substantial Gains Over the Totals of Earlier Years 
at Most Leading Cities 








NOTWITHSTANDING exceptionally severe weather, 

which impeded transportation and restricted operations 
in commercial and industrial channels, and in spite of 
reports of a growing tendency toward conservatism in 
general business, bank clearings in February make a very 
favorable comparison with those of the same month in 
earlier years, the total at 132 leading cities in the United 
States, according to the statement prepared by DUN’s 
REVIEW, amounting to $32,961,431,089, an increase of 28.5 
per cent. over the figures of the corresponding month last 
year, and of 49.8 per cent. in comparison with those of 
February, 1918. The returns for New York City only 
moderately reflect the recent contraction in activity in the 
stock and other speculative markets, the metropolis re- 
porting $18,144,052,423, which is not only the largest 
amount ever recorded for February, but represents in- 
creases of 27.8 and 48.0 per cent., respectively, over the 
clearings of similar periods in the two immediately pre- 
ceding years. Almost equally satisfactory exhibits appear 
at the outside cities, for while at a few points a declining 
tendency is noted, the losses are far more than offset by the 
pronounced expansion at other centers, so that the aggre- 
gate, exclusive of New York, is $14,817,378,666, or 29.3 
per cent. in excess of that of the same month last year, 
and 52.0 per cent. more than for February, two years ago. 
Some allowance must be made, of course, for the higher 
prices of most commodities than prevailed at this time 




















in both 1919 and 1918. 
Fisures in detail, with the daily average of bank clearings by 
months for the yvear to date, are given below for three years: 
February : 1920. 1919. 1918. 
N .Engl’d S1,! D740, D458, 755 $1,250,889,025 +26.6 $1,104,095,306 + 42.3 
Middle .. 2,446,157, 4! 2, 189,662,244 +26.8 1,726,884,502 +60.8 
So.Atl’tic 1,121, 080.2 22: S66.78S9,. 836 30.5 632,649,061 +77.2 
eee 1,895,791, 290 1,458, 448,658 +29.9 1,824.272,410 +43.2 
Cen, West 4,170,8S0,595 3.937,925,695 28.8 2,778,206,164 +50,1 
WwW -stern.. 1,886, 143 20 1,482,705,159 +27,.2 1,384,263,899 +36,3 
Pacific . 1,396,576,708 976,226,410 +43,0 797,685 "940 +75.1 
Total. $14,817,378,666 $11,462,847,527 4+29.5 $9,748,057,282 +52,.0 
N.Y. City 18,144,052, 423 14,194,252,012 4 27° 12,259,356,054 - 48.0 
U. &. $52.961,451, osy $25,656,600,059 $28.5 22 ,007,4138,336 + 49.8 
Average iain 
February. $1.498,246,000 $1,166,209,000 + 28,4 $1,000,537,000 + 49.7 
January.. 1,588,448,000 1,259,901,000 + 28,1 1,014,543,000 + 56.6 
A number of cities in the New England States report record 


clearings for February, among them Boston, Springfield, Worcester 
and Providence, and the total for the entire section shows gains of 
26.6 and 42.5 per cent., respectively, over the clearings of February, 
1919 and 1918. The figures, in detail, follow: 





February : 1920. 1919. 1918. 
Boston.......-. $1,576.518,719 $1. 105,2 58,393 $952,555,761 
Springfield... - 19,047,500 13,338,243 13,588,474 
Worcester..... 16,094,202 1 159 3413 12.851.246 
Fall River. 10,515,042 6.649.725 8,029,255 
New Bedford... 8,376,615 7,077,869 6,959,001 
lLowell..... eee 4,438,611 43,840,071 4,700,000 
tivlyoke.....- 3,664,135 2,396,095 2,679,227 
i’rovidence.... 53,566,400 37,404,600 40,811,900 
Portland, Me.. 10,584,000 9,800,000 9.390.054 
iiartford...... 38,224,750 26,741,403 27.998. 165 


New Haven... 
Waterbury .... 


New England 


3,396,261 
6,922,700 





$1,570,948,755 


19,912,813 
6,320,900 


$1,250,889,025 





17,655,123 
6,887,100 


$1,164,095,306 





Substantial gains are general in the Middle Atlantic States, more 


or less expansion over 
years appearing 


at 


Philadelphia, 


the clearings of February 
Pittsburgh, Se 


in both previous 
ranton, Buffalo, 


Rochester, Wheeling, and other cities, and the aggregate of all points 
is 26.8 per cent. larger than that of last year, and 
excess of that of two vears ago. 





60.8 per cent. in 


The detailed returns follow: 


February : 1920. 1919. 1918. 
Philadelphia... $1,776,627,073 $1,457.113,912 $1,223,305,964 
Pittsburgh... 621,541,158 487,296,585 260 712,564 
Scranton..... ° 18, 790.826 14,766,247 13,477,123 
Reading...... 10,877,919 8,526,692 8,729,864 
Wilkes-Barre. . 10,166,390 8,000,000 6,900,000 
Harrisburg... . 15,414,917 11,648,343 9,068,007 

5,490,415 8,900,000 9,613,112 

9,159,004 1,507,777 4,197,644 

4,519,035 7,481,057 6,880,176 

10,324,805 3,560,646 3,992,139 

5,252,507 5,410,709 t ,404, 096 

2,937,731 343,167 345,903 

2,855,869 1,603,463 1'631,600 

154,570,691 78,262,644 76,677,907 
20,446,770 16,641,304 18,469, 553 

ini 40,116,190 30,501,213 25,428,750 
Syracuse. . eee 18,621,230 13,322,913 14,190,710 











Binghamton... 4:277.400 3,095,044 3°305,900 
Trenton. . 12,553,710 9,685,239 9,432,694 
Wilm’ t'n, Da. 14,624,213 12,695,239 10,563,581 
Wheeling... . 18,Y88,844 14,200,000 13 "557,215 

Middle..... 2,776,157,597 $2,189,362,.244 $1,726,884,502 
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DUN’S REVIEW Beets 








Generally favorable conditions in the South Atlantic States are 
indicated by substantially larger bank clearings at numerous im- 
portant business centers, notably Baltimore, Washington, Richmond, 
Norfolk, Savannah, Atlanta, and Jacksonville, which result in gains 
in the total clearings of 30.5 and 77.2 per cent., respectively, com- 
pared with those of February, 1919 and 1918. The statement, in 
detail, follows: 


February : 1920. 1919. 1918. 
Baltimore..... $326,380,672 $293,572,686 $157,083, 714 
Washington... 64.625,838 55,829,808 46,412,339 
Richmond... 250,737,039 192, 705,000 144,446,264 
Norfolk....... 43,325,060 > 371,903 29,200,253 
Wilm’t’n, N. C. 4,277,735 "3.271. S6Y 3,486,219 
Charleston.... 20,295,231 12,100,000 12'667,344 
saan lal 14,534,407 7,717,900 7,6 87.206 
Savannah. ‘ 40,947,926 23,270,683 27,979,591 
Atlanta. *eeeee 256,670.216 193,287,000 170, 166, 666 
Augusta...... 17,040,409 10.739.380 12,565, 70 
Macon.... 30,112,923 5,915,019 8,679,011 
Columbus, Ga. 3,911,945 2,849,284 $53,756 
Jacksonville. . . 48,220,822 32,768,210 18" 100,000 











S. Atlantic.. $1,121,080,223 $866,789,836 $641,528,072 

With St. Louis, New Orleans, Nashville, Chattanooga, Memphis, 
Birmingham, Dallas, Fort Worth, Oklahoma, and Little Rock report- 
ing much larger bank clearings than for February, last year, and 
the year before, the aggregate for the section shows gains of 29.9 
and 43.2 per cent., as compared with the totals of February, 1919 
and 1918. The figures, in detail, follow: 


February : 1920 1919. 1918. 
St. Louis..... $671,260,960 $567,244, 948 $545,174, 750 
New Orleans.. 270,169,709 215,296,59 197,660,524 
Louisville..... 62,164,499 82,835, 184 87°711,007 
Memphis...... 117,756,000 65,477,000 62,258,000 
Nashville..... 86,855,056 55,900,000 50,318,941 
Chattanooga... 30,288,956 19, 118,659 16,778,678 


Knoxville..... 
Birmingham... 
Daéeseees 
Dei ckesess 


12,544,718 10,059,546 10.420,530 
72,657,004 46,397,602 14,595,063 
8,994,689 3,148, 99% 5,809,681 
164.048,145 96,721,697 3,275,100 


Houston...... 106,187,203 57, 680 S11 55,625,041 
Galveston....... 29,445,700 16, 1 35,086 19, 678. 002 
Fort Worth... 76,367,375 72,078,347 57,304,055 
Austin........ 7,006,875 37,289,125 27,229,650 
Beaumont..... 6,417,962 5,976,950 4,793,049 
Vicksburg..... 1,707,048 1,471,000 1,675,000 
Oklahoma..... 50,891,663 35,736,25 33,807,715 

17,429,677 11,520,000 8,615,880 


Muskogee..... 
Tu 





i hennaanece 53,086,074 rags He R55 31,640,055 
Little Rock... 50,553,977 19,359,020 19,903,909 
Southern.... $1,895,791,290 $1,458,448,658 $1,324, 272,41 | \) 


Well-maintained commercial and industrial activity in the Central 
West is reflected in record clearings for February at Chicago, 
Cincinnati, Cleveland, Detroit, Indianapolis, Columbus, Toledo, Grand 
Rapids, and other cities, which result in increases for that section 
of 28.8 and 50.1 per cent., respectively, over the returns for the 
same month in 1919 and 1918. The detailed statement follows: 


February : 1920. 1919. 1918. 


a ait $2,416,541,858 $1,981,415,681 $1,784,007, 741 
eeeet 258,48: 3,517 214, 041, 106 : o 
eeees 466, 854,560 $25,709,561 261,827,280 
Tea aaae 435,266,896 262) 243,536 173,308,404 












eee 126,289, O54 114,226,117 104, 150,771 

° 75,428,000 49, 115 000 oT, 190,000 

ee 04,228,700 43,45 50, 5OO 36,673,900 
57,709,346 39 ‘060, 690 34,713 773 

rr 20,585, 269 14,151,085 12,280, 743 
17,473,962 13,562,564 13,992,742 

46,206,000 26,723,000 21,020,000 

eevee 1, 307 . 445 8,654,000 12/685 , 414 

we 7,605,272 5,611,948 4,786,735 

. oe 5,630,334 4,537,970 3,711,294 
oeeen 4, 054, 881 3,564,308 2,834,303 

+. 20,3438, 14,668,666 11,748,285 

oe 16, 990, 870 14,075,829 6,800,000 

. 8,58! 5. TDS 4,781,574 4,546,778 
6,774,420 13,766,455 13,575, 706 

22,563,419 20,300, 000 19,734,039 

10,055,740 ” 176,103 8,201,377 

teers 9,664,212 484,000 6,715,116 
eee 8,200,218 5'828'289 6,050,452 
eoecece 2, 225,385 5,983,232 5,553,348 
. >, 264,377 3,956,064 §,936,657 

. 6,329,705 2° 671,226 2, 272,452 

. 2,095,740 1,977,925 016,993 

. at oe $16,500 1 7.070. O50 18,29 i, 095 
ceereee ,093,175 4,287,765 5,055,538 
ceeeeee 6808000 $3,888,000 3,263,781 
Ann eoee 2,104,633 1,355,251 1,506,608 
Cent’l West $4 170,880,593 $5,257 0,605 $2,7 (78,206,164 


Bank clearings at most of the cities on the Pacific Coast continue 
to make favorable comparisons with those of former years, San 
Francisco, Los Angeles, Seattle, Portland, and Salt Lake reporting 
substantial gains, and the aggregate of all points is 43.0 per cent. 
larger than that of last year, and 75.1 per cent. in excess of that of 
February, 1918. The detailed retarns follow : 











February : 1920. 1919. 1918. 
San Francisco. $579,146,959 $453,879,002 $359,583,511 
los Angeles... 277,682,000 138,249,000 110,719, = 
Seattle....... rg 783 119,044,513 109,488,45 
Portland...... 128,284,739 99,352,404 72) 567.266 
Tacoma..... e° 19,848,052 14, 784, "025 14,079,749 
Spokane.... 47,722,571 28,790,785 26,036,630 
Salt Lake City. 77,706,337 49,484,647 43,894,481 
Sacramento. 21,120,971 15,053,261 13,108.913 
OT eae 7,740,954 8,493,382 7,000,000 
Oakland...... 39,762,133 29,611,151 21,351,724 
San Diego..... 11,460,435 8,515,692 8,202,266 
Stockton...... 21,421,600 6,788,772 8,181,754 
San Jose...... 8,589,174 4,180,276 3,572,188 

Pacific...... $1,596,376,708 $976,226,910 $7! 97,685,940 





The largest February clearings ever recorded are reported by 
numerous cities in the Western States, among them Minneapolis, 
St. Paul, Duluth, Des Moines, Kansas City, St. Joseph, Omaha, 
Wichita, and Denver, and the increases for the entire section amount 
to 27.2 and 36.3 per cent., respectively, compared with the totals 
for February of the two immediately preceding years. The figures, 
in detail, follow: 


February : 1920. 1919. 1918. 

Minneapolis... $162,505,721 $122,106,691 115,885,177 

C. PAUL. cccce 70,448,996 58,843,752 oP BB 187 
Duluth....... 25,184,768 21,126,559 15,960,543 
Des Moines... . 50,117,48¥ 35,238,000 31,200,000 
Sioux vom § ry 42,527,848 37,170,863 30,836, 254 
Daven ee 41,975,569 39,229,746 9,198,277 
Cedar aids. 11,125,559 8,469,455 7,1: 29,589 
Kansas City... 924,040,930 692,935,213 7 739.7 729,000 
St. Joseph.... 71,545,481 68,443,208 ‘200: 355,080 
Omaha....... 222,901,956 199,782,575 188,210,644 
Fremont...... 2,885,430 2,255,052 $3,575,168 


Lincoln....... 21,860,050 15,608,742 17,067,086 
Wichita... . 53.87 1,389 56,564,0 6 »7 29,757 
Topeka....... 5,461,026 13,181,948 12,442,245 
Denver. 136,459,289 93,826,746 77,983,748 
Colorado Spgs. 1,832,409 2,980,611 2,877,138 

PUSREO. cccccc: 3,622,744 2,670, 527 2,621,514 
Pargo.....+-. 8,985,942 10,820,635 6,369,919 
Grand Forks 6,111,000 4,345,000 3,540,000 
Waterloo...... 8,180,952 5,910,062 8,452,200 
Sioux Falls... . 13,898,992 10,904,999 6,745,372 











Western.... 886,143,520 $1,482,705,159 $1,384,263,899 





Record Bank Clearings Maintained 





Payments through the banks, as reflected in bank clearings, are 
maintained in the heaviest volume ever recorded for this period, in 
spite of a tendency “toward contraction at a few points. Total 
clearings this week at twenty leading cities in the United States 
amount to $7,526,457,355, or 28.3 and 45.8 per cent., respectively, 
more than for the same weeks in 1919 and 1918. To the week’s 
aggregate, New York City contributes $4,510,529,671 and the cities 
outside the metropolis $3,015,927,684, representing gains of 27.0 
and 49.0 per cent. at the leading center, and of 30.3 and 41.3 per 
cent. at all points exclusive of New York, as compared with the 
corresponding weeks in the two immediately preceding years. 
Louisville remains the only city that reports any important de- 
cline from last year or the year before, while at a number of centers 
the increase over all former periods continue abnormally large. 


Figures for the week and average daily bank aan for the 
year to date are given below for three years: 


7 7 


- 


\ Week Week Per 
Mar. 11, 1920 Mar, 13, 1919 Cont. Mar. 14,1918 Cent. 


Boston...... 9315,745.766 $268, 126,865 tr 17.0 $248, 327,629 + 26.3 


Buffalo 38,679,121 19,38%,27 4 99.6 19,323,682 + 100.2 
Philadelphia. 425,766,601 380,799,367 11.8 321.807 070 + 32.3 
Pittsburgh. . 162,269,510 114,256, 57 42.0 62,805,111 +158.4 
Baltimore... 95,183,186 70,205,544 30 51,024,352 86.5 
Atlanta.....« 65,631,: 352 } 47,307,653 + 38,7 
Louisville.... 4,801, 294 20,157,032 2 »§,969,802— 82,2 


63 3. »~262,872 53,617,0: oT 
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Desc es 6 ee 40. 966,176 


“t-1 


18,978,014 + 1! 
Chicago..... ‘ 711,295,341 1 5 20, 896. 010 
Cincinnati... 75,116,865 60.311. 515 


112,235,104 81,338,417 
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2 
2 
— 5 
+ 7 
é > 252 + 4 
Detroit. 108,252,858 64,400,414 + 68,1 46,240,215 +1 1 
Minneapolis. . 47,367,762 37,296, 954 + 27.0 32,805,570 + 4 
Louis.... 177,074,896 145,048,208 + 22.1 57,839,961 + o2 
Kansas City. 279,239,123 190, 462, ‘655 + 46.2 212,767,900 + et 
Omaha.... 108,518,151 71, 983, aos T 50.8 67,347,000 + on 
San Francisco 144,661,775 . 113 ,126,640 + 27.9 98,859,218 + 0 
Seattle...... 41,860,451 2040, 544 + 30.6 30,081,970 + 39.2 
Tet. 20 : 015,927,684 $2,313,850,394 +4: 30. ).3 $2,134, 719,380 + 41.3 
New York. 4.510, 529.671 3,551,082,865 +27.0 3,026,334,171+ 49.0 
Total all.. $7,526,457,555 $5,864,883,259 +28,3$5,161,055,551+4 45.8 
Average 
Mar, to date, $1, 307, $11,000 $1,037,851,000 + 26.0 $917,224,000 + 42.5 
Bocce cece 1,326,328,000 1,050, 088,000 + 26.3 891,216,000 + 48.8 
JaMN.wseee--s 1,420,600,000 1, 108, 377,000 + 28.2 2 906,730,000 + 56,7 
Dec.....+++- 1,425,800,000 1,101,887,000 429.4 950, pe pee + 50.1 
Nov......+- 1,525,016,000 1,049,593,000 + 45.3 971,828,000 + 56.9 





The Equitable Trust Company has been appointed transfer agent 
of Southern Phosphate Corporation stock. 





Commercial Failures This Week 





Commercial failures this week in the United States number 129 
against 115 last week, 130 the preceding week, and 157 the corre- 
sponding week last year. Failures in Canada this week number 16 
against 16 the previous week, and 19 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 












































Mar. 11, 1920 || Mar, 4, 1920 | Feb. 26, 1920 ||Mar, 13, 1919 
Section Over } Over | Over |; Over 
t $5,000} Total | $5,000 Total |' .5 "Hoo | Total || ¢5"ooo| Total 
NE aia 23 50 || 24 47 || 24 51 29 60 
South....... 15 3 7 22 || 12 38 8 26 
. see 12 24 | 11 28 13 29 °1 46 
Pacific.....--| 10{/ 21 || 12 18 |) . 12 12 25 
-_ ‘ | 
a | 60 129/| 54] 1131) 57} 180 70; 157 
Canada...... 3 16 5 16 |! 2 = 1 
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MONEY MARKET TEMPORARILY EASIER 





Call Funds Loan and Renew at Lowest Rates in 
Some Time, Helped by Better Banking Situation 





JONEY on call loaned and renewed early this week at 8 
per cent., but later on the rate fell to 7 per cent. 
On Friday, however, there was an abrupt rise to 15 
per cent. Time money, however, was just as firmly 
held as in recent weeks, with borrowers bidding 8% 
per cent. for the shorter maturities and 8 per cent. for four 
to six months on mixed collateral, while for all-industrials 
9% and 9 per cent. were the current bids. Little business 
was transacted, and the majority of maturing loans were 
paid off. Commercial paper was quoted at 6% per cent. for 
the better names, and 7 to 74% per cent. for the others not 
so well known. Country banks were the heaviest buyers, the 
local institutions taking only small amounts occasionally. 
The easier tone of the call money market this week was, to 
a large extent, traceable to the improvement shown in last 
week’s Federal Reserve Bank statement, the combined ratio 
of reserve to note and deposit liabilities rising from 37.6 
to 38.1 per cent. The Clearing House bank statement 
showed a large decrease in excess reserve, but this was off- 
set by the betterment in the other, and now more important, 
statement. The prospective heavy imports of gold were 
also helpful. With India’s demands satistied, local bankers 
were able to obtain the South African gold laid down in 
London, and it was announced that $1,250,000 in gold would 
arrive in this city, probably next Monday. This gold was 
said by bankers to have no connection with the shipments 
by the British Government to take care of the maturing 
Anglo-French loan early next Fall. In addition to the gold 
from abroad, $3,000,000 was received from Canada to help 
stabilize exchange on that country. Last week, approxi- 
mately $21,000,000 gold was shipped to Argentina, and an 
additional $2,000,000 was booked to go out this week. The 
Secretary of the Treasury announced a new issue of United 
States Treasury certificates of indebtedness, due March 15, 
1921, and bearing interest at 4% per cent., the highest rate 
thus far. 





Sterling Exchange Again Strong 





There was a very decided improvement in the foreign exchange 
market this week, and bankers were more cheerful over the outlook 
than for a long time past. While the prospective heavy gold imports 
were considered the fundamental reason for the improvement in 
rates, yet there was also a demand for bills that at times exhausted 
the supply. Speculative operations were also a factor, and were 
largely responsible for the violent fluctuations that occurred on occa- 
sions. Sterling’s advance was almost as sensational as were some 
of the declines of last Fall. From $38,538, the low point on Monday, 
there was a rise later in the week to $3.821, for demand, while 
cables went from $3.57%, to $3.83. Profit-taking subsequently 
reduced these gains materially. French francs, from an early low of 
14.00, improved to 13.39 for demand, with cables rising from 14.00 
to 13.37. selgium francs, from 13.15 and 13.13, advanced to 12.77 
and 12.75 for demand and cables, respectively. German marks were 
one of the week’s strongest features, and, aside from reflecting the 
generally improved conditions, were helped by reports that a loan 
from the Allies was a possibility. Increasing export trade was also 
a contributing factor. From 1.06 and 1.08, marks rose to 1.60 and 
1.68 for demand and cables. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 
Sat. Mon. | ‘Tues, Wed. Thurs. Fri. 







Sterling, checks... 3.60% Pine 3.65 3.75% 3.741 3.69 
Sterling, cables... 3.61% 3.65% 3.65% 3.76% 3.75 8.69% 
Paris, checks..... 13,75 15.62 15.70 13.20 13.32 13.42 
Paris, cables...... 13,73 13.60 13,68 13,18 13,30 13,40 
Berlin, checks... .. 1,04 1.15 1.36 1.68 1.51 1.41 
Berlin, cables..... 1.05 1.1.6 . > 1.70 1.52 1,41 
Antwerp, checks... 13.17 13,20 13,22 12.50 12.72 12.52 
Antwerp, cables... 13.15 13.08 13,20 12.48 12.70 12,50 
Lire, checks...... 17.80 18.10 17.87 17.60 17.62 18.05 
Lire. cables...... 17.75 18,00 17.85 17.58 17.60 18,03 
Swiss, checks..... 5.92 5.95 5.95 5.82 5.82 5.90 
Swiss, cables...... 5.90 5.95 5.93 5,80 5.80 5.98 
Guilders, checks... 37% 36% 365% 35% 35% 36% 
Guilders, cables... 7% 36% 36% 35% 36 36%, 
Pesetas, checks... 17.80 17.50 17.60 17.90 17.90 17.65 
Pesetas, cables.... 17.90 17.60 17.65 18.00 18,00 17.75 
Denmark, checks.. 15.90 15.60 15.80 16.50 17.20 17.10 
cables.. 16.05 15.75 15.95 16.65 17.35 17.25 
checks... 19.60 19.40 19.60 °0.10 20.50 20.10 
cables.... 19.75 19.50 19.75 20.25 20.65 20.15 
, checks... 17.60 17.10 17.15 17.80 18,25 18.50 
, cables.... 17.75 17.25 17.30 17.95 18.55 18.65 
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STEEL TRADE MORE CONSERVATIVE 
Financial Phases Being More Generally Considered 


—Some Recovery in Production 








HE congestion at finishing mills has been slightly re- 

lieved, but transportation service is still rather ir- 
regular, the impression being that normal conditions are 
not likely to be approached for some time. At fuel centers, 
the car supply is not much better, on the average, and the 
bulk of commercial production is taken by the railroads. 
In the Connellsville field, the latest figures show a moderate 
gain, though the production has been hovering around 
240,000 to 250,000 tons per week since the first of the year. 
There is now some talk of price regulations being with- 
drawn, and, in such a case, an advance is predicted. In 
both fuel operations and finished steel capacity, the labor 
shortage is a minor factor, but, with out-of-doors work 
resuming on a large scale, the supply of common labor 


may not be adequate for all purposes. 

Financial phases are being more generally considered in the 
sales end, comment being that a more conservative attitude has 
recently become apparent in placing forward commitments, though 
the volume of business covered by inquiries is still heavy. Finished 
steel products are in demand on specifications at an urgent rate, 
the activity being distributed in all departments, but particularly 
iu evidence in wire goods, sheets, tin plate, and oil-country ma- 
terials. Brokers and yard dealers in rails and track supplies are 
moving considerable material at sharp advances over the prices 
prevailing the first of the year. 

The price situation has the same characteristics as noted recently, 
with a rather wide spread between the conservative minimum and 
the maximum as quoted in some instances. Billets and sheet bars 
have been named at fancy premiums and the shortage is more or 
less acute, though on actual ingot output the record for the year so 
far is better than had been anticipated. There is some business 
in pig iron over the last half. Bessemer is quoted at about $42 
and $42.50, Valley, basic at $41.50, Valley, and No. 2 foundry 
at $42 and $43, Valley. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is reported rather 
quiet, but production has been increased through better facilities in 
transportation. Prices are firm, and collections fairly good. 





CHicaco.—Urgent inquiries for car-building materials form the 
outstanding feature in the steel industry this week. Placing of 
orders for thousands of cars by the railroads, and efforts made to 
buy supplies by roads in pressing need of materials for repairs, as 
well as new rolling stock, have stimulated this branch of the busi- 
ness. <A general advance in prices before the second half of the 
year is expected by leading manufacturers. The mills continue to 
refrain from booking beyond July 1, and this expectation probably 
is the chief reason. Insufficient fuel and car supplies prevent capac- 
ity operations, but some improvement is noted in both directions. 





Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1916, were as follows: 








Period. 1920. 1919. 1918. 1917. 1916. 
Jan. ... 9,285,441 6,684,268 9,477,853 11,474,054 7,922,767 
Feb. ... 9,502,081 6,010,787 9,288,453 11,576,697 8,568,966 
ee nee | ees 5,430,572 9,056,404 11,711,644 9,331,001 
a: es  ~CCeewes 4,800,685 8,741,882 12,183,083 9,829,551 
a e683 se eewe 4,282,310 8,337,623 11,886,591 9,937,798 
Se 6ac  weeepe 4,892,855 8,918,866 ,383,287 9,640,458 
re 5,578,661 8,883,801 10,844,164 9, 592 
cas - eee 6,109,103 8,759,042 10,407,049 9,660,357 
ake. | aaa . 6,284,638 8,297,905 9,833,477 9,522,584 
is cn«.  wieees 6,472,668 8,353,293 9,009,673 10,015,260 
whe  weweee 7,128,330 8,124,663 8,897,106 11,058,542 
ae ae ee ee 8,265,366 7,379,152 9,381,718 11,547,286 





Money Conditions Elsewhere 





BostTon.—A lower money market is expected, and there has been 
some easing, but bankers say that there is no change in the situa- 
tion, and there is certainly no difference in rates. Call money is at 


8 per cent., time funds 6 to 7 per cent., and commercial paper 61% to 
6% per cent. 


PHILADELPHIA.—The money market is rather quiet, with pievail- 
ing high rates causing a shrinkage of business. A fair amount of 
trading, however, is reported in bonds and similar securities. Money 


rates are quoted at 6 per cent. for all classes of Joans. 


MINNEAPOLIS.——The local money market has been firm, and finan- 
cial conditions are generally satisfactory. The rate for all classes 
of loans continues at 61% per cent. Choice commercial paper is dis- 
counted at 5% per cent. 
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BETTER UNDERTONE IN HIDE MARKET 


Transactions of Magnitude Still Lacking, but Trade 
Sentiment Is Somewhat Improved 


RADING in domestic packer hides has continued practi- 
cally absent, with large tanners apparently evincing as 
little interest as ever, so far as the surface is concerned. 
Large buyers’ views are still around a basis of 30c. for na- 
tive and 25c. for branded stock, which are prices packers 
say they would not consider. The only inquiry noted from 
domestic tanners is for small lots, and packers naturally 
are not willing to cut prices materially to move peddling 
quantities, as they would only be establishing a market, and 
later on, if big buyers entered for clearances, further reduc- 
tions would be expected. In a general way, however, the 
hide situation is believed to show a little better undertone. 
One encouraging feature is the fact that some export trad- 
ing has developed. Some small lots of domestic packer and 
Latin-American common dry hides have sold for shipment 
to Europe. There has been some talk of large sales of Chi- 
cago packers for export, but this is believed to be an exag- 
geration, and the only trading that can be confirmed is a 
small quantity of butt brands at 3lc. and branded cows at 
30c. for shipment to Liverpool. These prices are about the 
same as were secured on some former small sales to domes- 
tic buyers of heavy Texas at 3lc. and Colorados at 30c., and 
are about 5c. under the previous top. Large domestic tan- 
ners have been figuring right along on a 10c. break. 

The market for country hides has been pretty well dis- 
counted, and a better feeling pervades the situation, as it 
is the general belief that 20c. for buffs and 25c. for extremes 
represented the bottom. However, tanners cannot be said 
to be supporting the market at any advance, and buyers 
claim that talk of strength emanates chiefly from dealers. 
Asking prices range up to 25c. on buffs and all the way from 
30c. to 35c. on extremes for superior-quality hides, but these 
prices are apparently much out of line, as some tanners 


talk of down to as low as 18c. for buffs. 

Trading in foreign hides has been somewhat better of late, al- 
though Latin-American dry hides are still selling on the former basis 
of 40c. for mountain Bogotas. A good demand is reported for various 
varieties of wet salted, such as Mexicans, Cubans, and other kinds, 
and some holders’ ideas are above late selling prices. 

Calfskins, after considerable demoralization, show a shade better 
tone, and it is believed that the announcement of a French export 
embargo on hides and skins has served to bolster up buyers’ ideas to 
some extent. Sales of New York City skins were effected down to as 
low as $5, $6 and $7, but later trading was noted at 25c. apiece more, 
with some bids of $5.40, $6.40 and $7.40 refused and $5.50, $6.50 
and $7.50 demanded. There are some reports of the last-named 
prices having been paid. Prices on green skins to city butchers have 
dropped 20c. per pound. 

Later.—Some small sales have been made of both Chicago packer 
and Latin-America hides for export, and one packer booked about 
75.000 hides to his own tanning account. 











More Confidence Among Leather Tanners 





The leather situation, in general, continues quiet, with buyers 
entertaining low ideas on prices. Tanners, however, are more con- 
fident, and believe that, if the advance in exchange continues, con- 
siderable export business will develop. 

Sole leather rules generally quiet, outside of a continued demand 
for overweights, supplies of which are still scarce. Shoe manufac- 
turers and tap and top lift cutters are urging shipments of hemlock 
overweights, and while some tanners do not quote dry hide over- 
weight sides at over 54c., 52c. and 49c., others talk 2c. higher. 
The lighter weights of hemlock sole are in considerable accumulation 
and neglected, even at 5c. under overweight prices. Somewhat more 
movement is noted in union backs, especially for steer hide stock, and, 
owing to delayed shipments, supplies in Boston are small. Prices 
on union backs are generally quoted from 82c. to 90c., according to 
weights and variety of hides, and some sellers report securing up to 
92c. for special leather for turn work. Heavyweight packer hide oak 
backs are closely cleaned up in Boston, with prices ranging from 88c. 
to $1, according to tannages, ete. Light backs, however, are in lib- 
eral supply, and are difficult to sell. Owing to the temporary scarcity 
of certain varieties of stock in Boston, some sellers have even secured 
advances for quick deliveries. 

Offal holds firm, especially for choice stock, with scoured oak bellies 
selling freely at 38c. to 39c., and up to 40c. in a few instances. Some 
interests talk up to 80c. for best double oak rough shoulders in Jight 
weights, but most late sales have been from 3c. to 4c. under this. 





Oak heads are still quiet. Some sales are reported of heavyweight 
union shoulders at up to 58c. 

In upper leather, there are very few new developments, except that 
some interest is displayed in back and combination sides, due to the 
prospective government order for 300,000 pairs of chrome retan 
army shoes. The market on this variety of leather has been pretty 
well sold up of late, and prices for top-grade stock are held around 
60c. per foot. Some tanners are getting out new samples. There is 
very little business in chrome sides and prices on these continue 
weak, but quotable reductions on desirable standard tannages during 
the past fortnight have not been over 3c. to 5c. per foot. There are 
various spot lots in Boston, etc., however, on which holders are will- 
ing to trade at liberal concessions. Some of the calfskin tanners are 
feeling slightly better regarding the situation. Prices, however, are 
entirely nominal, and will continue unestablished until some trading 
of size develops. Some sizable sales are reported of flesh finished 
suede calf for women’s shoes. Patent sides are pretty thoroughly 
negiected, with most export and domestic buyers out, but some old 
orders are still being filled. A number of sales have been made of 
patent sides, not up to the standard in quality, at low prices. The 
market on sheep leather holds firmer than other lines, and skivers 
are even stronger, being quoted from 2c. to 3c. higher than a month 
ago. Sales are reported of glazed horse fronts at up to 65c. for top 
selection, and 55c. for second quality. 





Conflicting Reports from Footwear Trade 





Conditions in the shoe industry, from the manufacturer down to 
the small retail shop, have shown a variety of phases, with appar- 
ently contradictory reports in wholesale and retail quarters. While 
some lines of goods are selling well with manufacturers, opposite 
reports may emanate from retailers. There are also conflicting 
advices from manufacturers in the same sections concerning the 
immediate and future state of business. 

Commenting on the manufacturing end, some recent reports from 
first salesmen to take the road with Fall samples have been that 
orders received give rise to optimism ; but, on the other hand, many 
in the industry have inclined to the opinion that footwear busi- 
ness, on the whole, is taking a more conservative course. One manu- 
facturer was recently quoted in the daily press here as stating that 
a few months ago he expected his employees to demand another 
increase in wages this Spring, but that a falling off in orders has 
apparently obviated any labor troubles. 

Most reports from retailers have noted somewhat lessened activity, 
and one feature of the market of late has been that the public, in 
veneral, is less keen in its request for high-grade footwear, regard- 
less of price. This would seem to be borne out by the fact that new 
orders received by manufacturers for Fall goods show a large propor- 
tion stipulating low-priced lines, particularly goods for men’s and 
boys’ wear. The craze for low-cut shoes is still very much in evi- 
dence, especially for women’s wear. Many retailers assert that they 
are disposing of from seventy to eighty-five pairs to every fifteen to 
thirty pairs of high boots. 





High-Priced Shoes in Lessened Demand 


Some reports from New England footwear producers, as well as 
large manufacturers in this vicinity, are to the effect that, contrary 
to some expectations, good-sized orders are coming in, indicating a 
continued demand from wholesalers and retailers throughout the 
country. As previously noted, it would appear that the former 
policy of the buying public to insist upon high-priced lines is waning, 
and a good many of the new orders received call for low-priced men’s 
and boys’ stock. Notwithstanding reductions in hide and leather 
prices, most interests report the undertone of the shoe market as 
holding firm, and no immediate radical declines are looked for. Pro- 
duction has been curtailed more or less, with transportation troubles 
throughout New England resticting the output, and local manufac- 
turers of fine-grade shoes, particularly in Brooklyn Borough, where 
women’s goods are chiefly turned out, suffered loss in production 
through the influenza epidemic. Factories in the metropolitan dis- 
trict are now operating as close to capacity as labor conditions will 
permit. Some reports are to the effect that the labor situation is 
not quite so acute as a while ago. 





— 





Boston.—Leather has been dull, and the market shows an easy 
undertone, but dealers and tanners say that there will be firmness 
again when improvement in trade occurs. 





CHIcAGO.—New high records in rediscounts at the Federal Reserve 
Bank, in Federal Reserve notes in circulation, and a new low record 
in reserve ratio, this week give evidence of the continued closeness 
of money. Commercial paper is at 6% to 7 per cent., only the best 
names going at the former rate. The country banks are taking a 
fair volume, but are inclined to skim the cream off the offerings. It 
is clear, however, that they have plenty of funds when the rate is 
attractive, and this is encouraging. No easing of conditions is 
expected until the latter part of the month, when the income tax 
payments of March 15 will have been cleared. Investment business 
is better than it was a fortnight ago, an improved feeling having 
followed the steadying of the stock market. 
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DRY GOODS MARKETS STEADIER 


Cotton Goods Recover From Weakness, After Very 
Moderate Sales—Imports Continue Large 








PRIMARY dry goods markets were steadier this week, the 
improvement being attributed to general business de- 
velopments. Less apprehension was felt among merchants 
concerning financial conditions, and more optimism fol- 
lowed better weather, a favorable Supreme Court decision, 
and more hopeful prospects for exports. Cotton goods 
prices recovered some of the losses of the past few weeks, 
and it was reported that retail and jobbing trade showed 
some quickening in places where dulness has been felt. 
Experienced exporters of cotton goods look for a resump- 
tion of demand, due to improving exchange, and some busi- 
ness has been done with China, Africa, and India. It is 
stated that the producers of wool goods, who have built up 
a very fair foreign business in the past two or three years, 
regard the outlook as more promising. Large imports of 
textiles continue, and buyers look toward this development 


as a possible source of relief from the rising price tendency. 

Hesitation continues in some divisions of ready-to-wear, it being 
found most difficult to interest the retail trade of the country in 
merchandise on a higher range of prices. Resistance among consumers 
is much talked about, but the feeling prevails that, when the Easter 
retail trade gets its stride, and the severe Winter begins to break up, 
the movement will prove satisfactory. 

Many dry goods jobbers are slow to operate ahead into the Fall, 
and talk much of the coming political campaign, the outcome of the 
crops, and the probable continued pressure of high money and high 
taxes as factors inducing conservatism. 





Cotton Goods in Improved Demand 





A moderate resumption of demand for print cloths and converti- 
bles resulted in a prompt restoration of prices on cloths that had 
weakened a little in the past few weeks of dullness. Commission 
agents are convinced that the supply of goods cannot be increased 
materially in the near future, and, with mills well sold and distribu- 
tion showing hesitation, rather than liquidation, they look for a 
maintenance of prices for some time. Small sales of sheetings, flan- 
nels, jeans, and drills were reported to Far Eastern markets. In- 
quiries from export markets showed more breadth. sleached goods 
have sold more freely, and some business has been done on shirting 
percales. Deliveries from finishers are much delayed through poor 
transportation facilities. 

The largest producer of wool goods for men’s wear has sold up 
and withdrawn its Fall lines, and other mills report a well-sold con- 
dition in worsteds and many of the finer woolens. Business Jacks 
some of the snap of a year ago, but, on the whole, most mills have 
no cause for complaint. In the dress goods division, the demand for 
many of the finer qualities continues far in excess of producing abil- 
itv for the immediate future. 

The silk trade continues quiet, with raw silk back again to its 
lowest point of the year, and liquidation by small jobbers, new to 
the business, continuing. There is distinct hesitation in buying on 
the part of those who exploited the extravagances of last year, retail- 
ers finding it impossible to sell as freely as they formerly did in 
waist or silk shirting lines. 

The knit underwear trade has been quiet, but prices have held 
very steady. Most traders look for a prompt resumption of buying 
soon after the advent of Spring weather. 


Notes of Dry Goods Markets 


- 





Fall River reported sales of only 40,000 pieces last week, but 
the trading this week was more active in odd goods of print cloth 
yarn construction. A strike of doffers is threatened in that city. 

New Bedford cotton mills distributed dividends averaging $5.50 
a share (par $100) on a capital of about $44,000,000 in the first 
quarter of the year, and Fall River mills $10 a share on a capital 
of $33,411,000. 

“Offerings of burlaps at Calcutta at lower prices for May-June 
shipment continue to force a quiet market here, most of the trading 
being confined to filling in lots. 

taw silk dropped back again to a basis of 3,500 ven for Sinshiu 
No. 1, which is the low point of the year. Retailers are showing 
much less interest in new purchases of silk shirts and cheap 
georgette silk waists. 

Some of the large finishing and manufacturing textile plants in 
New England were unable to make shipments for three weeks, 
owing to the snowed-in condition of the railroads. 

The large quantities of low-grade wool in the world continue to 
attract attention, yet low-grade wool goods are not being bought 
by the public in normal quantities. 


STEADINESS IN COTTON PRICES 


New Features of Importance Lacking, but Larger 
Exports Sustain Confidence of Holders 








RADING in cotton opened this week with quite a 

semblance of activity, and, with good buying by Liver- 
pool, domestic trade interests, and Wall Street operators, 
there was a rather sharp advance in prices. Initial quo- 
tations were from 5 to 25 points above the previous closing 
figures, with the new crop months displaying the most 
buoyancy, reflecting the bullish reports of extensive cur- 
tailment in the acreage to be planted this season. The 
market soon developed considerable irregularity under 
liberal selling from Japanese sources, scattered liquidation 
by commission houses, and realizing sales by local specula- 
tors, but declines were strongly resisted, and at all times 
the undertone was steady. Weather reports were en- 
couraging to the bearish element, and attention was called 
to the report of the National Ginners’ Association, which 
gave the area planted as 9 per cent. more than last year, 
but this was offset by the same authority’s estimate placing 
the total amount of cotton ginned last season at 11,120,000 
bales, and by the recent large increase in exports. Price 
fluctuations for the balance of the week were narrow, but 
such setbacks as appeared were of short duration. Prices 
were influenced by relatively small transactions, which 
was thought to indicate that neither the shorts nor the 
longs were altogether certain of their position. 


Daily closing quotations of cotten futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 39.09 39,12 39.01 39.45 59,50 39.99 
i ccétenee a Nala ddeSe edged 56,02 36627 36.53 36.99 
TUM cccvccaseoscsee Baewe b3,45 35,40 doeTO 33.77 34,22 
October..cccceeee 30,15 sels 20.70 31.25 30.55 31.95 
December........+ 29.35 or 29.82 30.36 30.60 30.95 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 

New York, cents....... 40.90 40.90 40,75 1.00 41.00 41,00 
Baltimore, cemnts.......- 40,25 40.25 40,25 40.25 40.25 40.25 


New Orleans, cents..... 40,50 40.50 40,50 40.75 40.75 40.75 
Savannah, cents....... 39,50 40.00 40.00 40.00 40.00 40,00 


Galveston, cents....... 42,00 2.25 2.25 2.25 occes ecece 
Memphis, cents........ 39.00 39.50 39.50 40.00 40.00 40,00 
Norfolk, cents.......... 39.00 39.00 39,00 39.00 39.00 39.00 

sta, cents........ 39.75 40.00 41.00 40.00 40,00 40,00 
Houston, cents....... oe 40,75 40.25 40.25 40.50 40.50 40,50 


Little Rock, cents..... 39.00 39.25 89.25 39.50 39.50 39.50 
St. Louis, cemts........ SO ,50 39.50 39,50 39.50 40.00 40.00 


Abroad and Week’s 
In U.S Afloat Total Decrease 
0 See eooces 2,715,661 2,065,080 4,780,741 60,285 
i .Asseeeeeenwe 2,902,192 932,757 3,834,949 *6,921 
Dtcnegeb spews sie 2,786,093 603,000 3,389,093 *6,659 
Dts éeebeveses 2,384,559 1,401,000 5,785,559 103,470 


*Week’s Increase 

From the opening of the crop year on August 1 to March 5, accord- 
ing to statistics compiled by The Financial Chronicle, 9,152,160 bales 
of cotton came into sight, against 8,098,866 bales last year. Takings 
by Northern spinners for the crop year to March 5 were 2,035,620 
bales, compared with 1,416,612 bales last year. Last week’s exports 
to Great Britain and the Continent were 128,812 bales, against 
122,313 bales a year ago. 


Stock Dividends in Textile Mills 





A Supreme Court decision declaring that stock dividends are 
not taxable has already led to further activity in textile mill stocks, 
and it is now believed that a re-capitalization of many properties 
will take place. Many of the cotton mills of New England are 
capitalized at around $10 a spindle, while the replacement cost 
now is estimated at $50 a spindle. Reserves piled up during the 
war period and were not distributed in stock dividends, in con- 
sequence of the difficulties that would be caused stockholders by 
the taxation that would follow. 

The under-capitalization of mills has been one of the drawbacks 
of the industry, and has been more noticeable in the eastern than 
in the southern section of the country. Py doubling the capital of 
many old mills, the new capital would represent less than half 
the present replacement costs. Revaluation of the properties on a 
much higher plane has been necessitated by the conditions affecting 
insurance. In many of the larger mill centers, the financial reports 
show that very few mills now have anything save a surplus of 
quick assets over debts, and in a number of instances this surplus 
exceeds the capital. 

Two mills at Fall River recently distributed 50 per cent. in divi- 
dends in the form of Liberty bonds subscribed for and purchased 
during the war period. Several bo. rds of directors have had under 
contemplation the matter of declaring stock dividends, and were de- 
terred only by the tax difficulty that has just been removed. 




































































f 


Th) et ba 


qj 


-_ A. @ dm oa feel 





er 








March 13, 1920] 





DUN’S REVIEW 





13 





————— 





CORN MARKET MORE IRREGULAR 





Prices Supported, However, by Strong Cash Posi- 
tion, Light Receipts, and Firmness of Hogs 





()PERATIONS in corn this week were in relatively 

moderate volume, with alternate periods of strength 
and depression, but with the former condition predominat- 
ing. Prices displayed a good deal of irregularity, fluctua- 
tions of 3%c. to 4%c. being not infrequent. At the open- 
ing, offerings were limited, and, with continued light re- 
ceipts, quotations rose sharply on short covering and buy- 
ing by commission houses, but there was a reaction after 
the government report on the quantity of corn on the farms 
was published. The official statement estimated the amount 
still in the hands of the farmers as 1,092,095,000 bushels, 
or 37.4 per cent. of the crop, as against 884,000,000 bushels, 
or 34.2 per cent., last year, and was regarded as bearish. 
The downward trend to prices, however, was of short 
duration, and, as receipts remained small, with little pros- 
pect of any immediate increase, the bulls asserted that no 
reason existed for a change in their attitude. They claimed 
to be confident of the stability of prices, and on this account 
seemed to be willing to provide support on every break. 
Not much attention was given to reports of imports from 
Argentina, or the possibility of large shipments from 
Russia, the firmness of the cash markets and the improve- 
ment in hogs being of greater influence. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon Tues. ed, Thurs, Fri. 
Mayececeese 1.44% 1.47% 1.46 1.47 1.49 1.4844 
. ~ eee 1.40% 1.39% 1.41% 1.43 . 1.42% 
Escececs ee 1.36% 1.35% 1.37 1.59 1.38% 


Daily closing quotations of oats options in the Chicago market 
fellow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
TTT Tae S414 83 8314 S31, 83 
July.. ee @@ @eee 76% 16% TOs 7Ta%® 76 75% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Wheat————, Flour. -———-—Corn——_, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports, Exports. Receipts. Exports. 








BG, ccsaaes 345,000 45,000 i i cesees —_————- —§ eeesiea 
Saturday ..... 466,000 52,000 32,000 Saa.eee 8 8=—S—=—tét ww 
Monday ...... 741,000 75,000 5,000 952,000 avneds 
Tuesday ...... 498,000 255,000 98,000 842,000 ee eee: 
Wednesday ... 538,000 99,000 i ecececce 884,000 564,000 
Thursday ..... 525,000 239,000 141,000 685,000 7,000 

Total....... 3,115,000 768,000 274,000 4,397,000 41,000 
Last year..... 3,201,000 1,167,000 64,000 2,827,000 45,000 





Chicago Grain and Provision Markets 





Cnicaco.—In the face of a bearish government report on farm 
reserves, corn has sold this week at a new high record price for the 
season, and, after a spell of weakness following announcement of the 
figures from Washington, the operators for an advance seemed to 
regain control of the market without difficulty. Oats have followed 
corn to some extent, but the undertone has been weak because of the 
large stocks shown in the government report. Provisions have been 
under pressure, in spite of the strength in corn and hogs, and de- 
creased shipments, the greatest easiness being shown in the market 
for lard. 

The farm reserve statistics indicate a disappearance of grain dur- 
ing the last winter that is regarded as remarkable. From July 1 to 
March 1, wheat consumed, or exported, amounted to 646,000,000 
bushels, against 590,000,000 bushels in the previous season, although 
exports have been 60,000,000 bushels less than last year, and sup- 
plies at the beginning of the season were 57,000,000 bushels larger. 

Cash corn was sharply lower early in the week. It is difficult to 
see how the big cash premiums can hold much longer. Receipts are 
not heavy, but demand also is light, the industries being about the 
only buyers. All option but May have sold at new high prices on 
the crop. Corn futures have advanced 12c. to 15c. in two weeks. 
The market has been oversold a good part of the time, and profit- 
taking sales have brought about occasional marked reactions, but 
offerings have been readily absorbed, and the trade has broadened 
since the removal of the 200,000-bushel limit on individual commit- 
ments. « 

Oats have advanced with corn to nearly the highest prices of the 
season, but bulges have met heavy realizing sales. There has been 
persistent reselling of cash oats by seaboard exporters, who are 
replacing with Canadian futures. Elevators have been instructed to 
obey to the letter recent orders against loading western cars for 
eastern shipment. Shippers, therefore, have not been disposed to 
offer out any oats East. 

Selling by packers has had a depressing effect on lard and ribs, 
but Eastern buying, and strength in grains, have had a sustaining 
influence on the hog product markets. 


STOCK MARKET NOTABLY STRONG 


Violent Fluctuations Follow Supreme Court Deci- 
sions, But Prices Later Advance Rapidly 








HE stock market developed decided strength this week, 
after an early period of excited trading. The latter 
followed the announcement of the Supreme Court’s decision 
in the long-expected stock dividend taxation case. The first 
reports of the court’s findings interpreted the decision as 
holding that stock dividends were taxable as income, 
whereas, in fact, the opposite was the case. When the 
erroneous statement reached the Street, there was a rush 
to sell for both the long and short accounts, and for a time 
prices broke rapidly. The decline, however, came to an 
abrupt end when the real facts of the decision became 
known, and a rebound began that later on developed into a 
spectacular advance, particularly in the issues that had 
been under the heaviest selling pressure and were consid- 
ered the most likely to be affected favorably or otherwise 
by the decision. A subsequent ruling of the court held that 
in the matter of railroad valuations the present amounts at 
which rights of way and terminals are held should be the 
basis for rate-making purposes by the Interstate Commerce 
Commission, rather than the original costs. This important 
conclusion was almost lost for a time in the early turmoil, 
but later in the week it was made the basis of heavy buying 
of the shares of the carriers, many of which enjoyed ad- 
vances much beyond any that have occurred in a consider- 
able period. The far-reaching importance of these deci- 
sionS was supplemented by other factors of a constructive 
nature, notably the beginning of gold imports, the sharp 
upturn in foreign exchange rates, the comparative ease of 
money, and the expectations of lessened stringency as credit 
conditions improve through the medium of the gold influx. 
The bond market did not participate to any marked extent in the 
improvement in the share list. Some of the more speculative issues 
were in demand, and in the convertible group gains were reported. 
But, as a whole, the swing of prices was within very moderate 
bounds, although the volume of dealings in the corporation issues 
enlarged to some extent. The Liberty paper was firm in tone, but 
at times all the issues did not move in unison. The foreign govern- 
ments were strong, with heavy buying of the Anglo-French 5s and 
the Japanese issues. The new French Cities 6s sold down to new 
low prices, but later experienced a good recovery. 
The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
67.47 63.68 63.94 63.69 


Kailway....... 60.63 61,51 62.38 
Industrial...... 90.17 90.90 92.85 92.41 94.12 ¥3.97 93.30 
Gas & Traction 69.10 54.20 53.97 54.15 54.57 55.12 56,02 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending -— Stocks Shares.  -——————Bonds 
Mar. 12,1920 #£=This Week. Last Year. This Week. t Y 
eee 237,300 722,900 $5,557,000 $6,218,000 
Monday..... -- 1,761,900 1,214,600 15,788,000 10,601,000 
Tuesday..... ° 1,570,500 977,800 12,225,000 10,116,000 
Wednesday . 1,473,500 1,236,400 13,124,000 9,904,000 
Thursday...... 1,446,500 1,170,300 11,627,000 11,389,000 
Priday........ 1,025,500 973,000 12,356,000 9,857,000 
Total....... 7,515,200 6,295,000 $70,677,000 $58,085,000 





Bank Reserve Declines Sharply 





The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, was less 
favorable than that of the preceding week, the surplus reserve show- 
ing a decrease of $32,493,600, leaving the excess above requirements 
at only $2,699,060. Loans, etc., were only slightly changed, but net 
demand deposits and net time deposits increased $35,373,000 and 
$1,108,000, respectively. The report showing the actual condition 
of the Clearing House institutions compares as follows: 


. March 6, 1920 March 8, 1919 











a $5,104,417,000 $4,810,034,000 
Net demand deposits............. *4.080,268,000 3,866,192,000 
Dee Se Gs 6 oe 6 66 6 6 ect coe: 249,558,000 144,820,000 
ae wee ke ae 35,284,000 36,200,000 
Vault cash, Fed. Res. members.... 798,038,000 93.628,000 
Reserve in Federal Reserve Bank.. 521,236,000 538,379,000 
Vault cash, State bkKs. and tr. cos.. 13,075,000 11,499,000 
Res. other dep., State bks., tr. cos. . 10,541,000 12,295,000 

Agmmremgate TOBETVE «cc cccccceces $544,852,.000 $562,173,000 
PU DEE Ke RK ccccéovesede 542,152,940 512,261,930 

Pe Gece cb ddeecteenes $2,699,060 $49,911,070 


* Government deposits of $18,052,000 deducted. ft Not counted 
as reserve. 
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xl | | las 
This Week | Last Year | ARTICLE This Week |Last Year || ARTICLE This Week | Last Year 
| a | ee ae 
| |DYBSTUFFs.—ann. 33 | 33 |/OILS: Cocoanut, Cochin. .1b +20 ee 
6.00 || Aniline, salt.....;, 45 36 || Cod, domestic...’ gal *1.12 Poses 
8.00 || Bi-chromate Potash, *32 | 36% | Newfoundland ... o 1.16 1,00 
|| Carmine, No. 40. 5.50 | i 2, hei aed Ib 23.56 1 
'| Coch > 64 | 78 | Cottonseed ee OT ee 19 Fo ee. 
10,25 Cutch .. isl) 17 || Lard, prime, rey gal 1.70 2. 
7.50 |}Divi Divi ‘jinl “s. | oon 2 * “eo 1°50 1.10 
7.25 || Gambier 11%) 15 |; Linseed, cf e FOW..... “i 1 94 1.50 
| 1.25 || Indigo, Madra 95 | = 1410 | Neatsfoot, pure.......° « 70 1.50 
12.00 Nutgalls, Al] 35 95 || Petroleum, cr., at well.bbi 6.10 | 4.00 
‘|| Prussiate pota — 35 | “55 || Refined, ‘in bbis...... 5 1 
" ‘| Sumac 289 te 110.00 Oo le Tank, pate n "- Ae He 13. | 
16.00 || TILIZERs: '|Gas’e auto in gar. 5 ° ie 2 
3.20 | a ground || Gasoline, 68 to Toe steel. ps 33% | 
4.75 1% am., {| » lub. cyl. dark fil’d ey + ‘0 
2.70 hosphate ..... $2.00 | 80.00 || Cylinder, ex, cold test... be 80 | 
8.50 Martete potash | Faraffine 909 spec. gr.. Ib + 
‘ | 80% CR bO ss be mn | *13.00 i Roai? "feu m. D....Ib 10% 
ei siitrate soda, 3.85 | 4.071,|| Rosin, first run... ...** 2 
> 72 |Sulphate ~ |] , 
2,,|| domestic ........ 7.40 4.50 ||FAINTs: nitharge, an. ste « : 
> *|| Sul. potash, ‘bs.’ 9 | . “3.75 |! Paris White, dm. ‘16 Ib] 1.50 1.50 
"|| FLOUR: | || Red Lead, American... ip 12% 
| Spring Patents... .196 ‘Ds 12.75 {| 10.85 Vermilion, Bngl “i+ 1,50 1,40 
17 | rn Straights....... “| v.75 | 10°95 || White igee | GB cccss * 13 13 
» GRAIN: I! ad - et Wie ae os 7 0%! 
21%4| Wheat No. 2 red *2.36%) *92.36%%/| « Cong: im of, |e Os ao 
16 || Corn, No. 1.75% 1.63 || whit a Seees 100 Ib, 1.15 | 1.25 
12-17% Oats. No. 3 1,021, 4114!) Zine, merican . Ib 9% | 
12%) Rye. ‘ 1,93 1.550 || Pe We bs kc cee oo 11%) 
17-17% || Barley, malting 1,70 1,03 i] | 
*17l, | Hay, prime tim 2.60 1.75 || PAPER: News roll. . - 100 Ib} *11.00 | 3.75 
Straw, lg. rye, N 7 70 «ae Sipewrtteeed Ib) a 
91 HEMP: | Writing, ledger Cee ccecos Ib) *1u 
Midway, shipment 4h4 -m Be | , on | " 
rt HIDES, Chica | ; pPmae: Scotch, choice.100 * 6.25 | 7.50 
nd acker, 0 35 1 27 1} ee | 0 i 
45 | No. 1 ‘Texas ; 31 | 36 || PLATINUM b> bie ae ee 155,00 | 190.00 
4 2 | Colora EP pee 30 | 94 || PROVISIONS, Chicago: 
45 |, Cows, heavy native 30 | 26 || Beef, live.......... 100 ibi+ 9.75 | 10.65 
46 Branded cows 21 22 =|; Ho soo | 6D hake | 9° 
) | Hogs, live....- +r 15. 19,15 
40% untry No. 1 steers 25 21 || Lard, Middle West. “ “i+ 21.20 27.60 
| No. 1 cows, 20 20 || Pork’ Ds cecesoccecs bbl + 40.00 | 48.00 
1s || No. 1 butt hid 20 a7 || oo oe. *?" 1 | 12.00 11.2: 
on o. Dente ee 30 27 Short ribs, sides i’se 17.37 25.5 
= | No. 1 calfskin 35 35 I Bacon, N. Y., 1403 down 23 ~~ 
93 ||HOPS, N. Y 80 36 || Hams, N.Y. big, tote. 27 
23 |/JUTB, spot............. 11% 9%,|| Tallow, N. ¥...... ae 14 | 
24, ||LEATHER: | RICE: Dom, Fey h sil 14% 
17%|| Hemlock, sole, 54 geil " — ae ° shes 
| Union backs, 84 | 63 | RURRER: Up-river. fine. .1b 42 | 
a 19%|| ured oak ba 90 | ll” Plan. Ist Latex er... 7” 7 46% 
‘** |) Belting Butts, 1.18 | 95 || SALT: ree... .140-1b bag _ eas, 
r || LUMBER: '| Domestic No. 1, 800- Ib bb 7.76 G56 
“"** || Hemloek Pa., b 57.90%. | 36.00 || 
| White pine, No. i | | SALT FISH: | 
4g || barn, ny hee 2: i, Se.5e 1} ox Irish, fall on oe 
o ‘| Oak la 4 8. 74.75 73, "i O6 ©£¢¢bnencice — 23.01 26,00 
PE he ey eee | Cod. Grand Banks: 160 Ib) 73:0" | 11°00 
0 || _ white, good te | $294.25 | 110.00 . _— 
25 || mea donee” | japan Wie 86, BRO) 7-50 | ee 
ann || piCaire) isthe “die 190.25 | 48.00 || er ae iene! “— 
mv gy fi optar, ain, m —_ 4° 
i= "$182.00 | 90.00 || SE1OBs: pet fa 7 | 7 
Rn 1] W bite A: , 4/4 Fas. 126.50 81.00 } Nutmegs 1058-1108. thes sol 31 28 
R7& Beech, 4/4 Fas... +64.25 50.00 Hi Ginger Cochin its ae) 17 15% 
4.91 71 Birch, 4/4 F ee 4135.25 70,00 1 Pepper. Singa ore, black 17%! on 
1.98 i Chestnut, plain, 4/4 - — 1} ie Pr white eo) 22 | O7 
"40 | a sténeiinwn | 4123.25 56.00 | i 
“4% || Cepenen its’ “s com. | | || SUGAR: Cent. 96°. ..100 1p/-- 11.59 | **7,98 
12 |] (Gairo} 2 6¥eees 59.50 36.00 | Muscova do 89e Gest * « sees | oes 
1) || Mahog.No. 1com.1 24.00 | 20.00 | Fine gran., in bbls... «© « 14.00 | +#9.00 
72%|| Maple, hard, | wae 1] : 20 | 25 
8.00 "|| Fas. oo 000 ft +101.00 | 52,00 pa: Formosa, fair...... Ib} Se ae 
2 40 t Spruce, 2-in., rand. | _ TN 38,00 i! "FESS HOS 86 66 6% He al 25 j 29 
L415 | Yel. pine, No.1 com 99.5 ated | Japan, Ete al 50 45 
2.70 || Cherry, 4/4 Fas.. | $148.50 108,00 | a. "Egertees acepempe” 34 34 
tf Basswood, 4/4 Fas. #108,50 65.00 1 Firsts’... aeouonn wal 44 44 
a METALS: | | | | 
’ ron | TOBACCO, L’ville '19 ero D3] 
+8.08 o. 2 9.35 | 36.15 || Burley Red—Com.. sht.. 1b) 28 25 
ee || «baste, valle 3.00 | 30.00 || ME Sinetccarcer’ - | 30 
*2.60 | Bessemer, 3.40 | 33,60 || Medium ...7°""° ese. © 40 | 3: 
. | fray, forge, 2.40 | eae ORR edaebpe: ee = = | - 
85 || pno- 2 So. Cine’ 3.60 | 34.6 || B ley colory—Common. « | 
2.85 || Billets, Bessemer 60.00 | 43°50 | ~~ es ee “ 48 | 45 
4° || _open-hearth 64.10 {| 47.50 || , ( 
9.50 || whe . + ee bbl 4,00 1.50 
Feed | Wire rods, 70.00 | 57 00 Onions 5 00 OD) 
x 1] peas, rails, i 45.00 | ee Potatoes..." bag 10,00 | —_ 
.o6 ron rs, re 4 4.25 3. © SS8eeeeossvese ce = | se 
1.90 | eel bars, Pi 3.50 | 2.70 /|WOOL, Philadelphia: 
3.00 || Tank plates 3.50 | 3.00 || Aver. 96 quo., new clip.lb 70.97 
3.00 | ms, Pittsburgh. 3.00 | 2.80 || Ohio, tnd., &c— | 
2234// Sheets. black, No. 28 a Tren = i 
16%)| Pittsbu 5.50 | can || Mat Gieed......°°°°° . 78 
2» || Wire Nails, 1.00 | 3.50 || Common ....°° sa oD 
o2 || Cut Nails, Pitts 4.925 | 1.00 1 N. YY. & Michigan— 
1.90 || Barb Wire, || Three-eighths.......  « i) 
22 . Pittsb 4.45 | #.35 Quarter bl it iecnee Hh 
Ag Galv. Sheets No. 5.70 | 6.05 Wisconsin & Iilinois— 
%.75 || Coke. Conn'ville, oven Eee ee 66 ; 
£.25 rnace, prompt ship. 6.00 | tas | ae... tee ‘s GG ‘ 
"00 || Foundry, prompt ship.. ** 7.00 | 7.00 |! Quarter WE ee octene “ 85 = 
5.85 Aluminum, ig Cron lots) l 31 31 | Coarse aa ° 4s ° 
(1.80 Antimony, o ee So “— 11% < || North @ South Dakota— . 
"3S %4 || Copper, lake, N. 18% 16 || eee [OSkabe6e , r+ ° 
10 if i ectrolytic 18% 14% || Medium ca TOO Peecebece “ 0) ° 
oe pociter, N. Y DM 6*4|| Quarter blood ...., can 48 , 
gnn «|| Lead, N. = 9% ~9'4|| Utah. Wyoming & Idaho— 
= i Tin, N, Y *e®e eee **f*eeee 63%, 71 | Light Seb ekeshene m sé 62 
as'ae || Tinplate, Pitts., i090 . 7.00 || 7.35 | Heavy ../°°°° ee aes oa 50 
“108 MOLASSES AND , SYRUP: | ‘WOOLEN Goops: 
90 || “ew Orleans, cent. | 3 || Stand. Clay Wor., 16-08.y4 *5.20 | 3,50 
16% |; common .... ee ‘5 «|| Serge I1-O8........... | 4 BO 2.621% 
55 || oven kettle | 10 || Serge, 16-08...°°°7°° a a 6.45 3.72 
1.80 S)rup common 50 40 Hag Cassimere 18-os, Ty 4.90 2.87 
13.50 NAVAL STORES: “in. all-worg Serge. ‘* m iy 
ae - Ms pheno: bbi 8.50 | <h 86-in. all-worsted Pan- . on 
1.65 || Rosin, com. to good, str. * 8.25 2 Oe ea ese00 & 1.0 } 
*1.50 || Tar, kiln burned........ “| 4.50 | 13.00 Broadcloth, TP icseses @ 4.76 2.75 
7% || Turpentine ...... Tr 2.13 69%4'! 36-in. cotton warp To 
a ee ects Sai + 2. 
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A BANK ACCOUNT 


IN CANADA 


HE ADVANTAGES OF A CANADIAN BANKING 
Account have never been more clearly demon- 
strated than at present. Many American firms and 


companies are arr 


anging for the cpening of such 


accounts for the deposit of their Canadian cheques 
and the disbursement of payments which they 


require to make in Canada. 


Companies intending to establish in Canada will find the 
information at their disposal in our files of special value 


BANK OF MONTREAL 


HEAD OFFICE - MONTREAL 


ESTABLISHED OVER 100 YEARS 


NEW YORK AGENCY: 64 WALL STREET 
R. Y HEBDEN, W. A. BOG. W. T. OLIVER, Agents 
CHICAGO SPOKANE SAN FRANCISCO 
LONDON, Eng. 


PARIS France 


Branch Offices in all important cities and towns throughout 


Canada and Newfoundland 


Total Assets over Five Hundred Million 




















INVESTMENTS 


Dividend ‘Declarations 


RAILROADS 
Name and Rate. Payable. 
Buff & Sus, 1% q......... Mar. 
Lehigh Valley, 1% q...... April 3 
Be ME, Bee Gacscdecceses April 3 
Nor Pacific, 1% @..ccccces May 1 
TRACTIONS 


Brazilian TL & P pf, 1%q April 


MISCELLANEOUS 


Ad Rumely pf, 1% q..... April 
Allis-Chal pf, 1% q....... April 
Amal Leather, $1 q....... April 
ee OE, Siete Gives snever April 
Am Beet Sug, 2 q....ee.- April 
me BE, Shwe Geccvecoecdt April 
Am Car & Fas. 8 Geceess April 
me WE, Bee Ge cecsescevcs April 
Am Cigar Of, 15% Gicscece April 
Am Haw & &, 32 @.ccccess April 
Pa: Be ER Wink 6a ts choose ser April 
Am Linseed, 75c q........ Mar. 
Oe BE, BT Give ectececces April 
Am Pub §S pf, 1% q...... April 
Am Radiator, 3 q........ Mar. 
Am Radiator, 4 ex........ Mar. 
Am Sm pf, A 1% q....... April 
Do pe BB, 1H Geccccccs April 
Ame BOUR, FS Geccceccevosec April 
BPO WE, 256 Gicccccececes April 
Am Gee BE, ET Gaeccececs May 
Am Steel Fds, 75c q...... April 
BPO WE, BG Gescecccvesecs Mar. 
Am Stores ist and 2d pf, 
|, Peer TeLTerrrririiis April 
Am Whole pf, 1% q...... April 
Am Woolen, 1% q....... April 
mee We, Bee Beccessocuss April 
Ark Nat G pf, 7 acc....... April 
Armour & Co pf, 1% q.... April 
Assoe OF, Si. GO Gecsccces April 
AG & WI pf, $1.25 q.... April 
Autosales pf, 1% q....... Mar. 
Barrett Co, 92 @..ccccceccs April 
me BE BE.Fe Geeccvsvees April 
Booth Fish pf, 1% q...... April 
Br-B-Coll pf, 1% q....... April 
Bucyrus pf, 1% @...ceeee-. April 
Bucyrus pf, 1 @CC......e6-% April 
Cambria Iron, $1 s....... April 
Can Car & F pf, 1% q.... April 
Can Gen Elec, 2 q....... April 
Can Gen Elec, 2 ex...... April 
DO ME, Sie Bisccoccveocece April 
Can Locomo, 2 Q....eeee-, April 
me WE. BU Ge ccccdedoess April 
Carb St ist pf, 4 @...... Mar. 


BO 3G WE, © Ge ccccececes July 
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Books 
Close. 
Mar. 1 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
April 15 
Mar. 15 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
July 
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Crescent P L, 
Cudahy 4 
Det-Clev Stm Nav, 
Dodge 


Deare Bee, Bh Gv cccecsece 


Dom 
Draper Corp, 3%: 
Dunham (J H) Ist pf,1% q 


Eastern Steel, ’ 
Do ist and 2d pf, 1% q 
Elec 


End-Johnson, $1.25 q 


E'bkKs- Morse, 
Fisk 
Gal-Hous El, 
Gen 
HS & M pf, 1% q 
Helme 
Helme 
Here 
Here 
Indian Ref, $3 


Interlake 
Interlake 2 
K S T 6% pf, $1.50 q 
Kress 


Loberty 


McK-S-D M, 
Mexican Pet, 


Mill Factors, 
Nat Casket, i% q 
Nat Casket, 1 ex 
Nat Casket, 
Nat Sug Ref, 1% 4q 
Niag Falls P 


Niles-B-Pond, 2 q 
Okla P & R, 


f, 1% q 
Orpheum Cire, 60c q 
pf, $2 q 
Otis Steel pf, 1% q 
P-A P & T, 


Fenn W & 


Name and Rate. 
Carter 
Case 
Cent St El pf, 1% 
Cit S Bk 
Cluett-Pea pf, $1.75 q 
Colum 
C 
‘on Gas EL & P Balt, 


Dolloers 
Books 
Payable. Close. 
Mar. 15 Mar. 
April 1 Mar. 
April 1 Mar. 
April 1 Mar. 
April 1 Mar. 
April 1 Mar. 
April 1 Mar. 
April 1 Mar. 
April 15 April 
Mar. 15 Feb. : 
April 5 Mar. 
April 1 Mar. 
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Report of The Liverpool and 
London and Globe Insurance 
Company, Ltd. 


The statement of the United States branch 
of the Liverpool and London and Globe In- 
surance Company, Ltd., a stock company that 
has been doing business in the United States 
for 72 years, as of December 31, 1919, shows 
total assets of $18,710,036.65, with unearned 
premiums and other liabilities of $12,959.,- 
434.62, leaving a surplus of $5,750,602.03. 
The assets include $419,000 in real estate, 
$1,960,750 in first mortgages on real estate, 
$4,786,346 in Government, State, County and 
Municipal bonds, $5,531,158.20 in railroad 
and other bonds and stock, besides $2.772,- 
864.93 in cash in banks and offices. 

A notable fact in connection with the com- 
pany is that its securities are placed in trust 
with® influential American citizens for the 
satisfaction of the company’s claimants in the 
United States. The directors or trustees of 
the United States branch are: Walter C. 
Hubbard, of Hubbard Bros. & Co., New York; 
Thatcher M. Brown, of Brown Bros. & Co., 
New York; Wm. H. Wheelock, of Brown- 
Wheelock Co., Inc., New York; Edward W. 
Sheldon, President, United States Trust Co., 
New York. 

The assets of the United States branch of 
the company are largely in excess of the 
liabilities. 





SPECIAL NOTICES 
THE ELWOOD MYERS COMPANY 


SPRINGFIELD, OHIO 
—— MANUFACTURERS OF — 
LEATHER, CLOTH, PAPER 
AND METAL GOODS 


WRITE US FOR ANYTHING YOU NEED IN THESE LIN 











Georgia-Florida Saw Mill Association 
INCORPORATED 


805 Graham Bldg., Jacksonville, Fla. 
Representing Manufacturers of 


YELLOW PINE 
in Georgia, Florida and Alabama 


Correspondence Solicited 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











J,APID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
NEW YORK 











32-46 W. 23.0 ST. 


16 DUN’S REVIEW [March 13, 1920 
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Are You Interested in Foreign Trade? 


2 5 Cc THE 9 PUBLISHED BY 
win Se «cee 
LARGE The Mercantile 
NEWS STANDS M ARKETS Agency 


(REGO US PAT OFF.) 


for MARCH 


JUST OUT 100 PAGES 


Contents: 


THE WORLD’S FUR CENTER By Raymond Brennan 
THE EXCHANGE SITUATION By E. E. Agger 
INDUSTRIAL VENEZUELA By Harry Chapin Plummer 
HARD TIME INSURANCE By Henry H. Morse 

THE FUTURE OF HAWAII By Howard D. Case 

THE PROGRESS OF HONDURAS By Edward Perry 
STUDYING PHILIPPINE BUYERS By J. F. Boomer 

THE NEED FOR EXPORT SALESMEN By C. T. Mason 

AS OTHERS SEE US By Fred S. Phillips 


FOREIGN TRADE REPORTS IMPORT SECTION 


DEPARTMENTS 


WHO’S WHO IN THE EXPORT WORLD OCEAN FREIGHT CONDITIONS 
THE STUDY OF FOREIGN TRADE INTERNATIONAL EXCHANGE 
THE EXPORT MANAGER FOREIGN TRADE PUBLICATIONS 
MARINE INSURANCE THE EXPORT SALESMAN 
BANKING FACILITIES ABROAD EXPORT NEWS AND NOTES 
AMERICAN INVESTMENTS ABROAD 


[eQoege 
Legonge 


In short, 


A Journal of Information for All who 
are Interested in International Trade 


ON SALE ONLY 


At the prominent news-stands throughout the country. These places carry just suffi- 
cient for their needs. This may mean difficulty in obtaining current or back issues. 


A good way to insure receiving THE WORLD’S MARKETS regularly is to place 


an order with your dealer, or better still, subscribe direct. 


Fill In and Mail the Coupon Below: 


ca aienieelaliciadenaaenandeatiommalaie WHY NOT BECOME A 
REGULAR SUBSCRIBER 


Send THE WORLD’S MARKETS for one year commencing and it will be delivered each month 


19,...... § for which I enclose check for ° 
For which send me a bill for $2.50 to your place of business, or any 
address in the United States or | 


Canada, postage prepaid. 














Name 





Firm 


Street Complimentary Copy Sent on Request 














City or Town 
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